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THE MONEY wae) AND THE FRENC 
N. 
Tue market has again been firmer this week in connection 
with the Stock Exchange settlement and with the subscrip- 
tion for the new French Loan. The amount subscribed for 
in this country was not so large as had been expected, the 
sum being stated as from 15,000,0002 to 20,000,0007, 
whereas a far larger application had been foreshadowed in 
some quarters. The effect of this is partly shown in the 
increase in the “ other securities” at the Bank of England 
—1,900,0007 on the week, nearly equally balanced by an 
increase of 1,500,000/ in the private deposits. 

The loan has been successful beyond precedent, even of 
French loans, the amount having been subscribed some 
thirty times over. This is the less to be wondered at as 
at the relative prices of the existing French redeemable 
Three per Cent. stock and the new loan, the fact of obtain- 
ing an allotment appeared worth about 23 per cent. premium 
to every successful applicant. If, at a time when, like the 
present, thé money market is easy, and political matters 
are, for the moment, quiescent, an issue of consols were 
made in bonds, obtainable at a money value as low 
as 19] each, or 3 per cent. below the market value, an 
astonishing rush would doubtless be made for allotments. 
We do not say this to disparage the success of the French 
loan, but merely to explain it. With existing habits of 
thriftiness in France, its success was certain. We must 
remember, in considering the matter, that as subscriptions 
were permitted in other government securities, the 
180,000,0007 stated to have been deposited represents a 
far smaller-sum in cash. The details obtainable up to 
date will be found in the letter of our Paris correspon- 
dent. 

The increase in the discounts and advances on bullion 
shown in the statement of the Bank of France this week, 
and the further advances mentioned by our correspondent 
as made since the weekly account was made up, amount, 
however, together to the enormous sum of 15,000,000/ 
money. It is further not likely that the whole of this 
part of the business passed through the Bank of France, 
and there were probably, besides, cash deposits drawn from 
the metallic circulation of the country, which is much 
larger in France, in proportion to the population, than here. 
In England, as the deposit of securities was not permitted, 
the deposit on the amount subscribed represents cash, but 
the facilities for lending immediately what is received are 
so great in our market that the effect of it, so far as 
stringency is concerned, is thus reduced to a minimum. 

When brought together at one oe and at one date 
the financial influence of a loan like the one under con- 
sideration appears enormous. It represents about two 
years’ Government outlay on public works, railways, and 
the like in France, or an outlay at the rate of 20,000,000/ 
a year. It may be useful to compare this with the ao 
expended in a similar way in Great Britain by our railway 
companies alone. The sums borrowed and employed for 
this purpose here have amounted for the three years im- 
mediately to about 16,000,0001 a year; but being 
raised by individual borrowers and not by the State, the 
various loans by almost unnoticed, and with a com- 

ratively slight effect on the Money Market. Viewed 

m this aspect, the whole operation is not by any means 
so large as it appears. 

The effect of the subscription to the French Loan on our 
money market will probably be comparatively slight. 
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|\The proportion of allotments to subscriptions must be 
a small, considering how much the sub- 


‘ntions are in excess of the actual sum required. From 
the total the small subscriptions which will be allotted in 
full must be deducted. None of these were made in 
this country, and the allotment to applicants in 
England must be actually small. The influence 


4| exerted here will hence be transient, but there is behind 


this loan the projected Italian loan, and the uncertainty 
as to the United States fundmg operation, and the fact 
that these things are hanging over us must to a certain 
extent render our market uncertain. The exchange 


4\ between this country and the United States will hence 
saa unsettled till it is clearly known what the terms of 
1|\the American measure will be. 250,0007 gold in bars was 


taken from the Bank yesterday for expert to New York, 
though as an exchange operation this ly pays. 

The home demand for money is comparatively inactive. 
The reports of better trade in some districts are balanced 
by want of activity in other quarters. While business 


requirements would hardly maintain the rates for money 


at their present point, it is not possible to look ferward 


|) with any certainty till the influence which the great 


financial operations spoken of above may exert is more 
clearly developed. 


THE IMMEDIATE CONSEQUENCES OF THE 
ASSASSINATION OF THE CZAR. 


Tux long duel between the Emperor Alexander and the 
Nihilists has ended at last in his assassination. The 
murderers persisted in their design with the tenacity which, 
upon certain subjects, such as dissent, or hereditary custom, 
so strangely modifies the levity of the Russian character, 
and on Sunday they found their opportunity. The Emperor 
for the first time for weeeks attended a review ; as he was 
driven along in a close carriage the assassins threw a 
bomb at the vehicle, and on his alighting unhurt flung 
another between his legs which killed him almost on the 
spot. The crime was a great one, a bad murder, not 
excused by any palliation; but it has already beenamply dis- 
cussed, and readers of the Economist have probably already 
turned to the consideration of its effects upon European 
peace. ‘These cannot possibly be good in the long run, for 
the murdered Monarch was a man who twice in his life 
had been deeply shocked by war, and who had no inclina- 
tion towards soldiership, while his successor is soldier 
before everything; but men of business wisely refuse to 
look too far into the future, and the German alarm as to 
the immediate results—the results for this summer—seems 
to them a little exaggerated. We will endeavour, there- 
fore, to state as impartially as we can the grounds at once 
for apprehension, and, as regards a very short future, for 
continued confidence. 


The view of Berlin, and probably of Paris, is that a 
great war between Russia and Germany was only kept off 
| by the influence of the late Emperor. The military party 
in Russia, supported by the officials and by a certain bias 
in the people, is, it is believed, extremely hostile to Ger- 
many. Its leaders are convinced that Prince Bismarck is 
an enemy; that he fears a junction between Russia and 
France; and that he will ultimately try to rend the 
‘German Provinces from Russia, if not to re-establish 
Poland as a neutral kingdom between the two empires. 
They know that the German people are jealous of Slav 
ascendancy, and they believe that to terminate it Berlin 
has resolved to take advantage of the Austrian position, 
and unite all the South Slavs in Bohemia, Hungary, 
Croatia, and the Balkan Peninsula under the Hapsburg 


j|sceptre. They think that to avoid this result, which would 


be fatal to Panslavism and to the Russian hope of possess- 
ing Constantinople, Russia should attack Germany when- 
ever France is ready, and that this period has very nearly 
arrived. So widely diffused and influential is this opinion 
|in Russia that some months since large forces were accumu- 
lated in Poland, and a great effort was made to induce the 
Emperor Alexander to risk a German war by demanding 
the withdrawal of Austria from the Balkan Peninsula. 
rm attempt failed, ly, it is believed, because France 





was not ready, but chiefly because the Emperor Alexander, 
in his attachment to peace and to the person of his uncle, 
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the Emperor of Germany, definitively refused to sancti 
the enterprise, which therefore ended. in a rather foolish 
explanation about “necessary mancuyres.” The new 
Emperor, Alexander the Third, differs, it is imagined, 
upon this point, from his father. He is known not to be 
German in sentiment, but Russian; not to be attachéd to 
his Hohengollern relatives, and to be greatly under the 
influence of -his wife, a sister of the Princess of Wales 
and naturally irritated at the injustice which, as she 
conceives, the Germans have done to Denmark. At 
the same time France has recovered her strength, and M. 
Gambetta, whose mission it is to recover the lost pro- 
vinces, is drifting rapidly towards supreme power. It is 
supposed, therefore, in Germany that the new Czar will be 
willing to enter into an alliance with France, and that as the 
Eastern Question in its present position affords many op. 
portunities, he may choose this summer for a declaration 
of war which, as a. secondary result, would turn the 
thoughts of his subjects\away from internal affairs. It is 
also secretly thought, though this is less boldly said, that 
Prince Bismarck, who has long perceived the danger likely 
to arise from a Franco-Russian alliance, may anticipate it ; 
that he may force on a war which may enable him, consider. 
ing the German vapidity of movement, to paralyse Russia by 
a great defeat before France could break through the chain 
of fortresses which now encircles her; and that he may 
see in the almost passionate desire which the French nation 
now has for peace an unexpectedly favourable opportunity || 
for carrying out this policy. The alarm created by|/ 
these considerations is very serious, and is shared by many || 
sagacious observers outside Germany, who have noticed for 
some time the consistently alarmist tone of the German 
military press, the great energy with which the Rus- 
sian Government has worked at the completion of fortified 
camps in Poland, and the tendency of events in the 
East to precipitate a final struggle between St Peters- 
burg and Vienna. 


These are serious considerations, and in the long run 
they may, and probably will, lead to war; but if we con- 
fine forecast to the short period for which business 
men ordinarily look forward, there is something to be 
said upon the other side. In the first place, Alexander 
the Third, who has ascended the throne in consequence of 
a murder which has shaken all Russia, will be compelled 
by the most imperative necessities to attend to his 
domestic affairs. If, as is said to be probable, he grants 
a constitution, he will have months of work, hard work, to 
go through before getting it into any sort of order. If, on 
the other hand, he continues the old system, he must wage 
unsparing war on the Nihilists, must strengthen therefore 
the Administration with new chiefs whom he has not yet 
chosen, and must remedy some of the official abuses which 
as Heir Apparent he has already vigorously attacked. That 
will be a serious struggle, for in Russia peculators occupy 
very high positions. He has not yet chosen his Chancellor, 
and may have great difficulty in the selection of an adviser 
whom it is not the Russian custom to displace. The 
summer will be passed before he can have completed the 
reorganisation of his Government, much less have made 
the preparations without which no Ruler of a first-class 
State, however rash or however determined. would plunge 
into such an undertaking as a war with the greatest and 
readiest of European military Powers. His finances are 
not in order, his commissariat is not ready, and none of 
the working details of the indispensable alliance with 
France can have been arranged, while M. Gambetta is still 
many months distant from the head of affairs. However 
anti-German the Czar may be, mere common sense will 
induce him to desire that this year at least may pass 
without a serious war. 

Secondly, the accession to the throne of Russia 
of an Emperor suspected of Panslavic tendencies, and 
of a propensity to extreme policies, will be likelyy to 
crease the customary hesitation in Austrian counsels. 
Germany cannot move without Austria, and the 
patient statesmen who rule that composite Empire 
will mediate long before they put everything at 
stake. In a war with Russia they will have hearty 
support only from their German and Magyar subjects, 
and will fear to lose all their chances of building up an 
Empire among the Slavs of the South. They know by 
experience that they cannot master the Balkan provinces 
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quickly ; they are aware, also from experience, that the 


frontier of Hungary is open; and they have not been 
elated in this generation by great military success. They 
have it, is true, a very powerful, prompt, and successful 
ally in Prince Bismarck, but then it is an ally who keeps 
all he gets, as in the case of Schleswig-Holstein, and who 
is very nearly as dangerous as the enemy himself. The 
Emperor of Austria may not wish to lose his German any 
more than his Slavonic subjects. He is, moreover, like his 
Russian opponent, far from ready for war; his treasury is 
not full ; he has not either conciliated or subjugated the 
Bosnians; and he has difficulties upon the Italian side 
which might, under certain circumstances, become grave. 
It is most improbable that the Emperor Francis Joseph, 
after all his defeats, would enter on so serious a war sud- 
denly or rashly, and there is, as we have said, nothing to 
provoke him to begin it, more especially, if, as is probable, 
the Turkish Government should at the last moment offer 
concessions which the European Ambassadors can accept 
and compel Greece to accept also. In_ the third 
place, the reluctance of the German Emperor to 
break with Russia has not been due only to his 
affection for his nephew, but to his own great age, his 
long obligations to the Russian Government, and his 
natural reluctance when he has gained so very much to 
tempt fortune any further. None of these reasons are 
weakened, if he remains on the throne, by the recent 
murder, and we may, we think, be certain that voluntarily 
he will not enter upon a fresh war. There is still, of 
course, his omnipotent Chancellor to be reckoned with, 
but it is possible that even Prince Bismarck may not be 
unwilling to wait and see whether terms may not be made 
with the new Czar. If Alexander IIT. is alarmed by his 
father’s murder he may be anxious tohave the help of Ger- 
many in putting down anarchical revolution and not be 
disposed to strengthen the hands of the French Republic. 
The ambitions of Russia and Germany are perhaps too 
antagonistic to make a lasting reconciliation between them 

ossible; but there may be sufficient uncertainty about 
Alexander IITI.’s policy not to dispose Prince Bismarck to 
begin the war at once. Of course some unexpected 
event may precipitate a struggle, but, upon reasonable 
calculation, the German Government may be disposed to 
preserve peace for at least another year. 


NOTES ON THE IRISH LAND QUESTION. 
In considering the conditions to which any satisfactory Irish 
| Land Bill must conform, it is important to bear in mind 
that the Irish tenant farmer is not the victim of injustice 
or wrongdoing. The law under which he lives is more 
favourable to him than similar laws in England, Scotland, 
or France. We shall not stop to prove this statement 
because that has already been done by Dr Richey in his 
excellent little book on the Irish land laws. Taking this 
as established, it follows that the loose language which 
has been used about the need of remedial legislation, as a 
prelude to coercion, was altogether out of place. It im- 
plied that the Irish tenant is in the position of a man who 
is trying to recover a debt due to him by improper means. 
In such a case it might be argued, with some show of 
reason, that the Legislature ought to see that the creditor 
was righted before interfering to prevent him from right- 
ing himself. But the one grievance of which the Irish 
tenant has to complain is poverty. He is in the posi- 
tion of a non-society workman in an over-stocked labour 
market. If he refuses to take a farm at the rent de- 
manded by the landlord there are others who are ready 
to close with the terms offered, and he has no means of 
supporting himself in the interval which must elapse 
before his rival finds out that he has made a bad 
bargain. If he were richer he could afford to wait; as 
it is, he must take what is offered, or sink down into the 
class of labourers. Cireumstances like these may un- 
doubtedly be productive of great individual hardship, but 





in what, except in the greater number of persons who find } 


themselves in this condition, does the state of Ireland 
differ from the state of all other countries in which the 
demand for land exceeds the supply ? 

If the Irish tenant farmers are in no sense the victims of 
the landlords’ wrongdoing, the landlords cannot fairly be 
called on to bear the expense of putting the tenants in a 
better position. Any proposal which seeks to make over to 


the tenant something which the landlord now possesses — 
unless it is done either with the landlord’s consent, or after 
ae compensation paid to him—is, at best, disguised 
robbery. This implies nothing as to the possibility or ex 

diency of putting the tenant in a better position either at his 
own cost or at the cost of the community. The coming Land 
Bill will have to be judged, first, on the score of justice, and 
next on the score of policy. No merits it may have on the 
latter head can atone for any shortcomings on the former ; 
but supposing that justice has been secured by giving the 
landlord compensation for anything that is taken from 
him, it is then open to Parliament to consider whether 
it is not possible to deal with some at least of the causes 
which have brought Irish tenants to the pass in which 
they now are. If this is possible, the present state 
of the country makes it a matter of obvious prudence 
to attempt it. That Parliament has not felt called 
upon to make similar efforts in England or Seot- 
land is not a conclusive reason against making them in 
Treland. The state of Ireland is, happily, exceptional, and 
it would be pedantry in statesmen not to admit that ex- 
ceptional cases may be benefited by exceptional treatment. 


Further, it is possible that this exceptional treatment 
ought to be of a kind which is in itself retrograde. In 
Dr. Richey’s words, “It may be expedient to reform” 
the land laws of Ireland, “so as to assimilate them to 
“ those in use among nations of an inferior social develop- 
“ment.” If, for example, the majority of Irish peasants 
still regard the relation between landlord and tenant as 
one of status rather than of contract, the wisest course 
may conceivably be to go back to arrangements more 
consistent with this view of the relation, and not 
to attempt to force upon the Irish people stronger 
economical meat than they are yet prepared to digest. 
This concession, however, must be accompanied by an 
important qualification. Although in one sense Ireland 
is behind England and Scotland in point of civilisation, 
in another sense she is very much ahead of them. The 
diseases which are bred of the rottenness of advanced 
societies have already taken hold of Irishmen. 
are infected by the revolutionary ideas which are 
so prevalent among continental nations. Whilst 
granting, therefore, to the fullest extent that “ the 
“ good or evil effects of any law depend upon its being 
“ applicable or inapplicable to the social condition of the 
“ society into which it is introduced,” and, consequently, 
that “laws constructed for a wealthy and progressive! 
“ society” may be quite out of place in “a comparatively | 
“ backward community,” it is important to remember that, | 
politically speaking, Ireland is anything but backward. | 
The habit of regarding the law of landlord and tenant as} 
founded on tenure, not on contract, may have one kind of 
effect in the primitive societies to which it was historically 
suited; and quite another in a society which shows a 
decided tendency to adopt the political and religious 
doctrines held by continental democrats of the most 
extreme type. 


It follows from these general considerations that an 
Irish Land Bill must necessarily be looked at in two 
aspects—the justice of its dealings with the landlords 
and the expediency of its dealings with the tenants. There 
are four points, one or more of which are almost certain | 
to be included in any land Bill that is brought forward— 
the Three F’s, and the creation of a peasant ee 
The first inquiry which suggests itself in regard to each of 
these proposals is whether its incorporation into the Bill 
would be just to the landlords ; the second is whether it 
would be beneficial to the tenants There is no antagonism 
between these inquiries, because, supposing that a particular 
change is found to be at once unjust to the landlords and 
beneficial to the tenant, it can at once be made just by a 
process of compensation. When we say, therefore, that 
such and such a provision in an Irish land Bill would be 
just, we mean either that it would take nothing from the 

dlord that now belongs to him, or that it would com- 
pensate him for what it takes away. There is, it is true, 
a third sense in which the word is occasionally «used. It 
is sometimes argued that the present generation of Irish 
landlords may fairly be made to suffer for the sins, real or 
supposed, of ‘some former generation of Trish landlords— 
that, in fact, the landlords of to-day may be robbed, if it 
is found convenient, because the Irish tenants, say of 
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barred by no lapse of time. We cannot believe that any 


ment accept, a bill framed on this principle. 


confer an indisputable title, there 
to be had. We shall assume, therefore, that the claim 


tion compensation will be given as a matter of course. 


From this point of view the last of the four points just 
enumerated may at once be dismissed. It has never been 
suggested that peasant proprietors can be created except 
by the single process of buying the land on which they 
are to be settled. In so far, therefore, as any project of 
this kind forms part of the Land Bill the landlord will 
necessarily receive compensation for what he surrenders, 
in the shape of the purchase money of the land. 

Nor would any claim to compensation arise out of 
a proposal that ‘landlords should only demand a fair 
rent, and that the amount of this fair rent should 
be settled by a court or commission—supposing that by 
a fair rent is understood a rent corresponding to the real 
value of the land. Any rent which is in excess of this 
real value is in the long run no advantage to the man who 
extorts it. Excessive rents necessarily mean impoverished 
tenants, land from which the outlay required for its proper 
cultivation is withheld, unpunctual payments, and increas- 
ing arrears. To forbid a landlord to bring this chain of 
evils upon himself and his successors merely for the sake 
of grasping at a little present profit is to deprive him of 
nothing that a reasonable being can desire to possess. This 
is only true, however, so long as the phrase “a fair rent” 
is used in the sense here given to it—a rent corresponding 
to the real value of the land. If the Land Bill were to 
propose that Irish landlords should. in all cases let their 
lands at arent short of their real value,a claim to com- 
pensation would at once arise. If a man owns a farm for 
| w hich it would answer the purpose of a good farmer to pay 
| 1OOlavear,a law which forbade thelandlord to ask more than 
| 7o1 for that farm would be a law of confiscation. It makes 
/no difference that it is the practice of good landlords in 
\Ireland to make this reduction. It is the practice of good 
men in all countries to give a certain part of their income 
jin charity, but where would be the justice of a law which 

made a similar payment compulsory upon all men? 
1It would not be necessary, however, that the com- 


,, pensation due to the landlord for being forbidden 
j|‘° let his land at its real value should be paid in 
The principle would be satisfied if his powers of 


| money. 
| recovering the reduced rent and of evicting tenants from 
‘whom it was not to be reeovered were increased. A 
smaller sum, certainly paid to the day, may be a fair 
fequivalent for a larger sum paid after greater or less 
delays, aud sometimes not at ail. 

When we come to fixity of tenure the necessity of ac- 
jcompanying it with an alternative offer of purchase would 
| be universally recognised if the proposal had reference to 

‘any country but Ireland. Subjec t to any contracts he may 
‘have made with the tenant, a faim is now the property of 
| the landlord. He can let it to whom he chooses, or he 
| need not let it at all. The Land Act of 1870 made the 
exercise of this unlimited right somewhat costly, but it 
‘did not take it away. If fixity of tenure is introduced, 
‘the landlord, irrespective of any contract, will have 
| ne ither the right of letting his farm to whom he chooses, | 
nor the option of keeping it in his own hands. The ac tual 
tenant will become for all purposes the owner—subject 
only to the land’s going back to the landlord in the event 
of his failing to pay the stipulated rent. If this change 
lean be shown to be likely to do Ireland good, by all 
means let it be introduced, but no possible. good to be 
expected from it would furuish an excuse for prefacing 
jit by an act of sheer robbery. To be an owner of 
land | is one thing, to be the owner of a perpetual 
jannuity charged upon land is another; and Parliament 
has no business to convert a land owner into an annuitant 
without his free consent, unless it offers him, by way of 
alternative, the means of purchasing land elsewhere. 
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{!Cromwell’s day, were robbed. The claim of the Irish | That there are many Irish landowners who would welcome 
farmer, like that of the Church or the King, is to be | fixity of tenure is nothing to the purpose. We are dealing 


of the landlords to what they now enjoy will not be | absentee landlord would rather welcome the change. 
challenged, and that when once it has been ascertained | is already no better than an annuitant, and fixity of 
that its enjoyment will be affected by the proposed legisla- | tenure would but leave him what it found him. But the 
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with those who would not welcome it. In a panic men will 


English Ministry would propose, or any English Parlia- | often be glad to sell securities on terms which, when the 

If the pos- | alarm has passed away, they would never dream of accept- 
session of land for two centuries, and its peaceful descent | ing; but this would be a bad defence for an act of parliament 
from father to son, or from vendor to purchaser, does not | compelling those who wished to keep their securities to 
can be no such thing | dispose of them at the same figure. 


The better the land- 
lord is the harder he would be hit by fixity of tenure. The 
He 


landlord who is a resident and interested partner in the 
business of farming would be reduced by fixity of tenure 
to be a mere cumberer of the ground, and ‘legislation ought | | 
not to impose this character upon him without giving him }} 
the opportunity of escaping from it. 

The third F would deprive the landlord of the one 
chance which fixity of tenure would leave him. With 
freedcm of sale he would lose even the reversion of the 
land upon the failure of the tenant to pay rent. The 
only difference which this failure would make would be 
that the rent would be paid by one tenant instead of by 
another. The landlord’s chance of getting the land bak 
into his own hands would be gone, and instead of it he 
would have at most a right of buying the tenant right 
at the highest price offered for it. Let us suppose, for 
example, that an Irish landlord owns ten small holdings, 
which he is satisfied can never support their present 
occupants in decent comfort. As the law stands there 
is nothing to prevent him from giving these occupants 
notice to quit, throwing all their holdings into one, and 
then letting the consolidated farm to a tenant possessed 
ot skill and capital. If freedom of sale is introduced 
the landlord will only be able to try this experiment by 
paying as large a sum for each holding as some would-be 
tenant, carried away by a spirit of mad competition, can be 
found to bid for it. It is not necessary, from our present 
point of view, to consider whether the experiment is likely 
to be beneficial or the reverse. It is enough to say that 
the power of trying it is a most important and valuable 
incident of property in land. It is true that, under the 
Land Act of 1870, a landlord trying this experi- 
ment would have to pay compensation for dis- 
turbance. But if a legitimate deduction from a former 
measure is found to work injustice, that is a reason for 
remedying the wrong which has been done, not for making 
the wrong greater. There is this difference too between 
the two cases—under the Land Act it would cost the 
landlord nothing to try the experiment if the tenants 
had failed to pay their rent, whereas under freedom of 

sale such failure would only give him a lien on the pur- 
chase money of the tenant right to the amount of the rent 
due. In so far as the concession of freedom of sale—to 
tenants who have paid nothing for it, and cannot, there- 
fore, have established any just title to it—interferes with 
the power of a landlord to deal with his property as he 
thinks fit, it detracts from the completeness of his owner- 
ship. Now the land is the landlord’s—his tolet, histo keep in 
his own hands, his, subject to contracts, to take back into 
his own hands after he has let it. With freedom of sale, 
combined with fixity of tenure, the land will, subject to 
payment of rent, be the tenant’s—his to hold so long as he 
likes, his to part with when he chooses. The latter state 
of things may be far better than the former, but it is a 
wholly different one, and the difference is all to the dis- 
advantage of the landlord. Consequently, if the Legis- 
lature desires to make the change, it is bound to com- 
| Pensate the owner at whose cost itis made. Counsels of 
| perfection ought not to take precedence of precepts ; and 
even Parliament is bound to be just before it aspires to be 
generous. 





MEDICAL INSPECTIONS BY THE LOCAL 
GOVERNMENT BOARD. 
Tue duties of the Local Government Board extend far 
and wide. It is usually as connected with the administra- 
tion of the Poor-law that the mind of the public regards 
them to be occupied; but this work forms but a portion 
of their labours. As the mainspring of the sanitary 
organisation of the country, the work of the Board is con- 
tinually increasing. Adulterations of food and pee teem Seen eee and 
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outbreaks of infectious diseases, come alike under their | 
inspection and care. Their duties in the latter direction | 
are often heavy, and the occasion of our remarks is a re- | 
turn which has recently been issued by the Board. This 
return contains a statement of aJl the local inquiries which 
have been made—since the Board was established to about 
a twelvemonth back, from the year 1871 to 1880—by their | 
medical inspectors with respect to outbreaks of disease in | 
particular places. The return contains in each case a | 
précis of the facts collected by the inspector with regard | 
to the prevalence of disease which he was sent to report | 
on, and the defects of Sanitary Administration then | 
existing. 


This is the first return of the kind issued by the Board. 
The information contained certainly reveals a state of 
matters which is the best justification for the inquiries 
made. It will assist to explain the broad facts of the 
case, and to give some idea of the necessity for such a 
system of inspection, if we compare the number of 
“ Sanitary authorities” now in action with the number of 
cases examined into between 1871 and the end of 1879. 
There are at this time 953 urban and 577 rural sanitary 
authorities in existence, and as 378 places were examined 
it shows that in about one case out of four in which a 
sanitary authority is established, the circumstances were 
such as to render an inquiry into the health of the 
place desirable. The numbers of these rural sanitary 
authorities is not so exactly fixed as those of some of our 
local administrative bodies, municipal corporations, or 
boards of guardians for instance; but the fact of inquiry 
being needed in about one quarter of the whole even in 
the space of nine years, shows how urgent the need is for 
the maintenance of a central power which will keep local 
bodies up to the level of their duty, in respect of those 
arrangements and appliances which are essential to health 
when large masses of the population live on a compara- 
tively narrow surface, and are thus brought continually into 
close contact with each other. The increased aggregation of 
our population in town and large villages which will, we 
expect, be revealed by the forthcoming census to have pro- 
ceeded in an augmented proportion during the last ten 
years reuders this power the more necessary. The par- 
ticular diseases differed very much from each other in 
different places. It is very instructive to read through 
the report and to see in how many places the outbreak of 
disease which caused the Inspectors’ visit to be required 
was connected with an insufficient or an impure water 
supply. The remarks, “very bad water,” “ water supply 
“ commonly exposed to risk of pollution,” “impure water 
“supply,” “water supply for some houses derived 
“from wells jiable to pollution,’ “bad water supply,” 
“ pollution of lower course of brook by sewage overflow,” 
succeed each other in the report with a frequency 
which is very remarkable. In but few places is 
there any absolute deficiency of supply, but the 
misuse of what exists appears to be one of the most 
prevalent causes of disease. Defective sewerage and 
drainage have their share too. We have looked at the 
return with some interest to see whether many of the 
outbreaks of illness were attributable to infected milk, 
which is occasionally a channel for disease. Asa matter 
of fact, we can only find six cases of this descrip- 
tion reported in the nine years under review. These 
were, curiously enough, in places very differently circum- 
stanced from each other, having occurred at Armley in 
Yorkshire, near Leeds—at Moseley in Warwickshire, not 
far from Birmingham—at Bierley lane in Yorkshire—at 
Ascot,where the epidemic resulting lasted, “ with occasional 
“ intermissions, for 44 years” —at Chichester, and at Fal- 
lowfield in Lancashire. Milk, one of the articles of food 
which is especially liable to adulteration, comes under the 
continual watchfulness of the Local Government Board. 
Their ninth annual report contains an estimate, which 
certainly appears framed with moderation, that the milk 
sold in London is so habitually adulterated with “added 
“ water” that the inhabitants pay “between 70,0001 to 
“ 80,0002 a year for water sold under the name of 
“ milk.” 


The Local Government Board performs a most useful 
work in the vigilant inspection and investigation of 
matters of this deseription. It is work of a very quiet 
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character, and which may hence not unfreque 
disregarded, but it is not the less df the highest nut 
ance to the wellbeing of the country. 








BUSINESS NOTES. 


Tue Vore 1n Arp or Arauan War Expenpitvre.— 
The reason given by Mr Gladstone for proposing the vote 
in aid of the Afghan war expenditure is the sufficient 
one that the object of the war was not exclusively 
Indian. As it concerned Imperial policy, Great Britain 
is bound to contribute, and 5,000,0001 out of 20,000,0002, 
or reckoning the rupee at 1s 8d as Lord Hartington did, out 
of 17,498,0001 cannot be considered too large. In the 
debate on Wednesday, Sir George Campbell spoke of the 
war, quite correctly, as one in which India had no choice. 
The statement would be more pertinent if India was ever 
likely to have a choice in a matter of this kind. The real 
reason for the grant in aid is not that the war was w 
at the choice of England—that is true of all Indian wars— 
but that it was waged in the interests, real or supposed, of 
the Empire, and not of England alone. Lord Hartin n 
made two statements of great interest—the one that the 
amount received from England would be employed solely 
in reduction of taxation; the other that the expenditure 
for the war had been met without any material addition 
to the permanent debt of India. The famine fund has, 
however, been swallowed up, which is equivalent to borrow- 
ing so much of the money. Mr Fawcett observed that 
the contribution was the discharge of a just obliga- 
tion. In doing this he did not lose sight of the 
necessity of maintaining the financial independence of 
India. This subject was also referred to by Mr. Stanhope, 
and the risk ineurred of giving an Imperial guarantee to 
the finances of India. This point, which is, perhaps, as 
important as any included in the subject, was hardly 
sufficiently brought out in the debate. There can be little 
doubt that the British public scarcely appreciates the 
difference between the guarantee of the Government of 
England in Great Britain and of the Government of 
England in India. The permission given to trustees to 
make investments in the stock, the mode in which the 
stock itself is transferable, and the dividends are paid, all 
these arrangements assist to keep up a feeling that India 
stock is only another form of consols. We are glad that 
the Government has redeemed its pledge of a contribution 
towards the Indian war expenditure, but an official state- 
ment of the difference between the two classes of securities, 
the debt of England and the debt of India, would also 
have been desirable. 





Tue Invitation TO THE Monetary ConFrerEence.—The 
terms of invitation to the International Monetary Con- 
ference appear to be as follows :— 

The Conference will meet at Paris on Tuesday, 19th April next, 

to examine and adopt, with a view of submitting (“ dans le but de 
soumettre ”) for acceptance before the Governments represented at 
this Conference, a plan and system for the ‘establishment, by 
means of an International Convention, the use of gold and silver 
as bi-metallic money, following a relative value determined be- 
tween these two metals. 
This statement makes clear the difficulty which Mr Glad- 
stone expressed as to accepting the invitation. This 
country could never agree to join it with its hands tied, 
bound to accept a bi-metallic system. With a gold 
currency in England and a silver currency in India, we 
are, however, largely interested in the question, and can 
only be satisfied if other nations make arrangements 
which may tend to render the relative values of gold and 
silver more equable. 





Monetary Conrerence 1N Paris.—A debate in the 
German Reichstag on March 10 brought out a statement |} 
as to the attitude of that country in sending delegates to 
the Monetary Conference in Paris. The Secretary of 
State said that the views of the Government in doing 
this were not directed to any practical union with 
others. The invitation, he said, was accepted without 
prejudice to their own line of conduct. Dr Bamberge 
expressed himself satisfied as to the result, though he 
not place unmeasured confidence in the soundness of the 
views of the Chancellor of the Empire on the subject. If 
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it had been a question of the internal economy of the 
country he should not have been without anxiety, but as 
it referred to an international question he trusted that 
the Chancellor would keep the country from being im- 

sed on. Herr Sonnemann made the practical remark 
that if sales of silver were resumed by Germany 
they should be restricted to 2,500,000/ a year. All that 
can be learned from the debate is that Germany will be 
represented at Paris, but that no decision has been arrived 


at as to the course to be pursued. 





Bris Discounrep By Nationat Banks 1n UNITED 
Srates.—The following table classifying the bills under 
discount by the National Banks of the United States is 
derived from the Report of Mr Knox, the Comptroller of 
the Currency. We have added to it columns showing the 

oportion of each class into which the bills are divided to 


Ne whole. More than two thirds of the whole number, it | portion of them, it appears to us, could be more advan- 


will be observed, do not exceed 2007. Tobacco manufac- 
turers are stated to hold large numbers of small! promissory 
notes. The sale of sewing machines, billiard tables, pianos, 
and farming implements, different as these articles are 
from each other, all give rise to small bills, In the most 
important centres, however, larger sums are dealt with. 
The loans in the City of New York run to heavier figures 
than elsewhere. The largest loan referred to in the Report 
was one for 200,0001, which was secured “ by United States 
Bonds, and was a legitimate transaction, understood to 
have been principally employed in the erection of an enor- 
mous oil-refinery in New Jersey.” The bills described in 
the table probably represent more closely the ordinary 
trade demand of the country :— 
NATIONAL BANKS, UNITED STATES. 

CLASSIFICATION AND ToTaL NUMBER AND AMOUNT OF BILLS 


Number and Classification of Bills. 
£100 \sz | £200 


we 
































Number of Banks. £20 jeg £20 jeg a 
and | 2 lee 5 | 23 
Less. | * | £100, | &§ £200 | es |£1,000. eS 
21%/| £/% % | £1 % 
New England States... 547) 30,167) 20| 54,965 36 13 | 33,621) 22 
Middle States ............ 641/ 115,285) 33 | 132,032) 38 11 | 50,854) 14 
Southern States ......... 175) 15,752] 27 | 24,480) 42 13 | 8,936) 15 
Western States and 
Territories ............ 685) 90,141] 38 | 84,563) 35 11 | 31,812) 13 
a re 2,048) 251,345, 31 | 296,040, 37 | 95,390] 12 | 125,223) 15 
Number and Classifi- ‘ 
cation of Bills. Total Bills. 
Number of Banks. Aver’ge. 


Sa | 
+ | Num- Amount. 























ei | ber. 

£ % £ £ £ 

New England States... 547) 10,082 2 | 153,869) 48,110,579) 313 

Middle States ............ 641 3} 1) «1 354,384 83,320,045 235 

Southern States .......... 175 1 58,729; 9,178,161; 156 
Western States and 

Territories ............ 685; 5,381 1 | 241,287! 34,393 148 

2,048) 28,199 1 | 808,269/175,002,621} 216 





"(Converting the dollar at 5= £1). 


Depression tN Rartway Trarric.—The snow and 
frost have vanished and so have the rains of February, 
but the railway traffic returns are fully as depressed as 
they were a month ago. Taking tbe returns of the seven- 
teen leading British lines together, in the week ended Feb. 
20, we recorded a net gain of 3,7331; in the week ended 
Feb. 27, the net falling off was 20,3831 ; in the week ended 
March 6, the reduction was 10,1211; while last week it 
proved to be no less than 26,806]. Trade may be less 
flourishing than it was at this time last year; but the 
falling off is by no means confined to the goods traffic, 
for on some of the lines it is mainly visible in the passen- 
ger takings. Thus far during the half-year the figures 
contrast as follows :— 


£ 
Total traffic to March 13, 1881 ..............eceeees 9,042,899 
» = SA 2GRO 6. 9,263,855 
OD ccctiiianbehditiin sd a 220,956 


Something, of course, must always be allowed in a com- 
parison of this sort, because the corresponding returns are 
affected (and almost always increased) by adjustment to | 

s. But there can now be little doubt that | decision of some importance, 
the great expansion in the first half of 1880—to this date | under which the business of a bankrupt can be carried,on | 
last. year we recorded an increase of 614,753/—is not being | by the trustee in liquidation, has been given this week by | 
maintained, in spite of an additional 160 miles in opera- the Court of Appeal. In July, 1879, one Wm. Batey, 2} 
a aSeaene—==aeeee—SSarasressasassee aimee teirnttinnnsnnepcin emsins teiennntoncosscesciania iene tO Pd 2D Oa 


the actual figures. 
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shown to be general, except upon the Metropolitan lines; 
and as the accounts represent two and a-half months, the 
prospects of the half-year, from a dividend point of view, 


are not encouraging. 


FInancraAL AND Economic Progress or THE Uvtrep 
Sratzs.—The United States Treasury has issued the fol- 
lowing statement showing the financial and economic pro- 
gress of the country in the four years ended the Ist of this 
month. It isa record of progress such as probably no 
other nation can show. While production and trade have 
rapidly increased, the debt burden has been materially 
lightened, the overflowing treasury providing large sur. 
plusses for the redemption of bonds. It may be doubted, 
however, whether the diminution of debt is the best purpose 
to which to apply the excess revenues of the States. Some 


tageously employed in lightening the heavy protective 
tariff which now cramps the industries of the country. 
In this respect America might take a lesson from.us. At 
the same time, however, we have something to learn from 
her. There can be no doubt that before long the reduction 
of the American debt, if that goes on at anything like its 
present rate, will, by diminishing the State burdens, give the 
American producers a great advantage over their: heavily 
taxed European competitors, and it would be well if, in view 
of this, greater efforts were made by us to diminish our 
indebtedness. Our present rate of taxation is not so heavy: 
that we need scruple to maintain or even slightly to im- 
crease it in order to provide for a much more rapid 
extinction of the debt than hitherto. 


For Year Ended 











March 1, March 1, | March 1, March 1, 
1878. | \ 1881, 

















1879. 188, 
3 $ 8 8 , 
TOMAR em IINS isi css i ccna cicensee>s 265,342,832 262,058,517 308,762,7 356,386,715 
Total expenditures ............... 218,289,532) 235,094,983) 280,047,665) 257,323,528 


Total debt, less cash in the 
Treasu 
Decrease of debt 


15,829,587; 31,095,320 focal 








sighs badaneat vied i 808 
Annual interest charge ......... 101,515,647; 82,211,668 845,937 
Available cash in the Treasury, 
including resumption fund... 150,031,706} 160,662,822 
Gold coin and bullion held by 
the Stoney. De iS 146,750,758) 173,038,253 
Silver coin and bullion held by 
RD TOOTITY: sine ns gencstassodecge> 62,676,712; 84,108,826 
Exports of live stock ............ 12,065,459) 20,681,738 
Exports of other food ............ 374,568,342! 456,244,111 
Total exports—Merchandise ... 767,875,740) 915,271,563 
Rosa rateeace 922,972] 16,028,803 
Total imports—Merchandise ... 5,569,696| 703,139 
ls sccniuhiivteabainnk Straasniey 92,714,238} 98,570,197 
Production of cotton ...... bales 5,073,531 7) 
Production of wool............ lbs 000,000} 211,000,000) 232,500,000) 264,000,600 
Production of wheat ...... bush! 364,194,146) 420,122,400) 448,756,630) 480,849,723 
Production of corn ............... 1,342,558,000! 1,388,218,750) 1,547,901,790! 1,537,585,900 
Production of pig iron...... ton 2,066, 2,301,215 2,741,853) 3,300,000 
Production of coal ............... | 54,308,250; 52,130,584 65,808,398! 69,200,934 


Nore.—The debt, less cash in the Treasury, March 1, 1877, was $2,088,781,143, 
and the annual interest charge, $94,403,645 ; showiug a decrease in the debt. during 
the four years, as above, of $208,824,730, and of the annual interest charge, 


$17,557,708. 


Our Trape with Sparn.— There is some reason to 
believe that the change of Government in Spain will lead 
to an improvement in our commercial relations with that 
country. Members of the present Cabinet have, while in 
opposition, strongly advocated reforms of the customs 
tariffs and regulations, and it is hoped that now they are 
in power they will give effect to the policy which they 
formerly supported. Outside pressure, too, is being 
brought to bear upon them, it having been agreed at what 
is reported to have been an influential and enthusiastic 
meeting of the Free-trade Club held in Madrid this week 
to petition the Government in favour of expediting the 
negotiations for a. commercial treaty with this country. 
At the present time, when there is so much fiseal back- 
sliding, this movement towards greater freedom of trade is 
encouraging, and it is to be hoped that it will be prose- 
cuted with vigour and success. Its progress will be 
watched here with much interest and sympathy, and: any 
help which our Government can give to it should be 
promptly afforded. 











Tue CaRRYING ON oF a Banxrupt’s Busiwass. — A 
defining the conditions | 
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manufacturer of mineral waters, failed, and his creditors 

passed a resolution authorising the trustees to carry on 
the business for twelve months, and such further period 
as the creditors at a general meeting might determine. A 
year afterwards the creditors at another meeting resolved 
to continue the business for fifteen months more, but one 





of their number dissented from this resolution, and 
applied to the Court for an order declaring it to be ultra 
vires. By the Registrar his application was dismissed, 
but it has now been granted by the Court of A 
Their lordships are unanimously of opinion that section 25 
of the Act of 1869, which provides that “subject to the 
“ provisions of the Act, the trustee shall have power to 
“ carry on the business of the bankrupt so far as may be 
“necessary for the beneficial winding-up of the same,” 

does not authorise the ereditors to continue carrying it on 
with a view-to making a profit out of it. Every creditor 
has a right to demand that the estate shall be wound-up 
as promptly as possible, and the power to carry on the 
business has been given only for the purpose of the ad- 
ministration of the estate with a view to it winding up. 


Raitway Rares.—The select committee of the House 
of Commons appointed to inquire into the subject of 
railway rates and fares held their first meeting for the 
taking of evidence yesterday. The entire sitting was occupied 
in the examination of Professor W. A. Hunter, who has been 
retained by the Farmers’ Alliance. This witness pointed 
out that every railway is dependent on special Acts for its 
rates, but whereas the Acts of some of the companies 
specified maximum rates, those of others fix maximum 
tolls. In some cases the maximum rates include every 
charge that a company can levy, but in others power has 
been conferred by special private Acts to make additional 
charges for incidental services, and over such extra rates 
there is no control except by litigation before the Railway 
Commissioners. In his opinion, every service incidental 
to conveyance is included in the maximum rates, unless 
there is a special exemption. By the Act of 1854, railways 
and canals are precluded from giving any undue prefer- 
ence or advantage to or in favour of any particular person, 
or company, or any particular description of traffic, in any 
|respect whatever. Passing to the question of overcharges, 
| Mr Hunter stated that he had obtained copies of the rate 
books of various companies, and compared them with the 
authorising Acts, but these books were not very intelligible, 
because the companies, in classifying the traffic, did not 
‘follow their own Acts, but the clearing-house regula- 
tions. He, however, adduced numerous specific instanees 
| of alleged overcharges, of which the followimg are 
examples :—Taking first the London and South-Western 
Company, he stated that for guano and packed manures, 
“from Petersfield to Wimbledon the company charged 
“13s 4d, while the maximum was only 8s 2d; to Woking 
“ the charge was 10s, and the maximum only 5s 4d; to 
“ Guildford the charge was 9s 2d, and the maximum 
‘4s 4d; to Witley the charge was 6s '8d, and the maximum 
- rel to Hazelmere the charge was 5s 10d, maximum rate 


ee 





; to Liphook the charge was 5s, and the maximum 
’ rat 1s6d ; and to Salisbury the charge was 16s 8d,and the 

‘maximum rate only 8s lld. For oil cakes the company 
7 oats 10s 10d from Petersfield to Nine Elms, whereas 
“their maximum rate was only 6s 55d. For hops the 
“ charge from Petersfield to Exeter waa 60s, while the 

‘maximum rate was only 36s.” Then as to the Brighton 
company their charge for hops “to London from Cater- 
“ham was 15s per pocket; from London to Caterham 5s, 
“the maximum rate being 2s 2d. To London from Tun- 
‘bridge Wells the charge was 3ls 8d, and from London 
‘to Tunbridge Wells 10s 5d, the maximum rate being 
“8s 4d; to London from Polegate 35s, from London to 
f Polegate 13s, the maximum rate being 10s 2d. For new 
“ potatoes he found the charge from London to Sutton 
‘was 6s 8d, the maximum rate being 1s 9d; from London 
“to Three Bridges 10s 10d, the maximum "charge bei 
¢ “38 8d; and from Horsham to Portsmouth 168 § 3d, ae 
‘maximum charge being 6s.” 


ee 


Tue Unirep Srarzes Rerunpine BiLt AND THE 
Exouaner.—Writing after the Refunding Bill had been 
voted by President Hayes, the New York Fin meial 
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Chronicle thus describes its effect upon the 
exchanges :— 
Takings of nea marie’ for London and continental 
account were so large aoe week the foreign exchamge 
market was thoro i ks was 
so far below the 
siderable margin of profit in Sdpandiste 
the foreign bankers had as much as they 

orders. As ; de ana . 

were drawn; these were the market, pressing down- 
ward the rates, until first-class bi sold at almost unpre- 
cedented mo such as $4°75 for 60 days, es iy. for sight, $4°78 
for cables, $4°74 for 0 for documentary} 
bills. For two da 
so unsettled that t losses by reason of 
sacrifices upon their bile. Th The following table of relative prices } 
of the principal securities in New York and London at the opening 
on each day, will give an idea of the margin of profit 
transactions :— 





and commissions. 


It is probably to these large purchases of securities that} 
the recent withdrawals of gold from this side are due. 
Some are of opinion that the refusal of the Treasury to) 
allow the National Banks to withdraw the greenbacks 
they had paid in for the purpose of cancelling their notes, 
and to resume their issues, has been the cause of the gold 
shipments. But although this did produce some} 
stringency in New York, its effect must have been 
ephemeral; for if the banks could not regain their circu- 
lation by the withdrawal of the greenbacks, they could do. 
so readily enough by the re-deposit of bonds. 


Tue Sramp Dury on Desentures.—The Commis- 
sioners of Inland Revenue have obtained a decision of 
the Queen’s Bench in their favour on the question as to 
the stamp duty on certain forms of debentures. The 
British India Steam Navigation Company have issued 
documents in the followmg form :— 

The British India Steam Navigation Company (Limited) will on 
Nov. 30, 1882, pay 1001, the amount of this debenture, to A.B. or 
order, at the City Bank, London, or at the registered office of the 
company ; and the said company will also pay to the holder of this 
debenture interest at the rate of 5! per cent per annum on the said 
sum of 1002 by equal half-yearly payments, on May 30 and 
November 30 in each year, upon presentation and delivery of the 
coupons hereto annexed, the first of such half-yearly payments to 
be made on May 30, 1881. In witness whereof the company hath 
caused two of its directors to set their hands hereto this Nov. 30, 
1880.” 

This instrument, they contended, was really nothing more 
than a promissory note, and subject, therefore, to only a 
ls stamp. The inland Revenue, on the other hand, con- 
tended that it was what it professed to be, a debenture, for 
which a 2s 6d stamp was required ; and this latter view 
has been supported by the Court. In delivering his 
judgment, Mr. ustice Grove alluded to “the singular fact 
“that the word ‘debenture,’ of the meaning of which no 
“ accurate definition could be found, and of which there was 
“none in the Stamp Act of 1870, had crept into the English 


“ language.” 





Postat Orpers.—Mr Faweett, on Thursday night, gave, 
in answer to a question by Mr F. Buxton, the following 
statistics respecting the new postal orders :—*“ During the 
“ first week of the present year the number issued was 
“14,201. This number steadily increased, and 
“during the week en on Saturday Nast the numbers 
“ issued was 55,154, for ie amount of 25,1341. To show 
« the extent to which these orders meet a comene os ot 
“ means to remit small sums of money, I mention 
“that at the present time the number of sake: beled 

Bice AS of 260,676 a year, ee 
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“ 25 6d at the rate of 283,660 a year, and for 5s at the | siiniihias-ncttialnten de c c f 
“rate of 552,864 a year. As fears were frequently RIO ce-muesinttoreser 21,061,200 Q . 8,861,800 0 .. 14,641,700 9 
“ expressed when the ‘Bill introducing these orders was | Doin publicsecuritics .., 134128350 0‘. 90,485,100 0 “. 78448000 0 
“ under discussion last year that they would lead to fraud, Be by renee baat 63,630,000 0 ... 67,243,100 0 ... 59,806,700 0 
“ the House may be interested to hear that not a single tions, June 10, 1857, and 
« complaint of fraud has reached the Post Offic.” The | g,aerar)c,° Mamame ¢ -~ Mamas 2 suas 
orders seem to be supplying a want for the means of re- Do disposable |... 99,626,231 53 ... 99,626,231 53 ... 82,414,572 43 
mitting small sums, and so long as they are confined to | Bee mrp agen ("100,000,000 0... 100,000,000 0 .. 100,000,000 0 
that purpose they will be advantageous. Hotel and furniture of the 
perty branches...........: 10,157,183 0 .., 10,155.849 0 ... 10,490,088 0 
mses of management... 1,179,067 63... 1,021,313 18 ... 970,312 18 


aelop of the special re- 
serve 





PUBLIC INCOME AND EXPENDITURE. BOFVE o.....- daca Absiteias 10,078,583 27... 10,078,588 97 w» 10,300,000 0 
The following are the receipts on account of revenue, | Salita silver coin ww» Srvord 22, BON57.961 39 1) 2896iige3 a1 
between April 1, 1880, and March 12, 1881, as compared Geel’ F508 3,581,376,082 88... 3,323,979,367 83... 3,163,101,199 66 


The above return compared with that for the preceding 


with the corresponding period of last year :-— 
week exhibits the following changes :— 


RsvVENUVE AND OTHue Recurets. 





INCREASE. | ; _ DECREASE 
> REcE1 Fs ——_, Treasury account ..............+ 696,572 | Circulation ...............sccssesee 7,260,410 
April 1, | April 1, Week Week Private deposits................+. 164,654,686 \ 
1880,to | 1879,to | Ending ak. oom = ahetiinaiaice ine oes oly | 
March March 13, March 12,; March 13, SEI ins inassesebtemepocapine 
= dest "1880," | Advances on bullion... ...... 13,084,100 4 


1880. | 1881. 
a | -@ £ The above variations, although large, do not represent all 
lanes! the increased business of the Bank arising out of the loan. 
a Eke dabactets| ™ " It is said to-day that this morning, since the making up of 
8,273,428 | 6,915,756 | the account, the Bank has discounted paper for a sum of 





Balance on Ist April, 1880— 
Bank of England............ 
Bank of Ireland ............ 





Gidtebi cee kk ‘19,800,000 {18,258,000 |28,547,000 | 448,000 | 621,000 | nearly 200 millions, while at the same time refusing a con- 
BXCi80 .....- sesseecsseeess-res+e--+(25,151,000 {23,921,000 (24,497,000 | 390,000 | 554,000 | siderable quantity of paper created in view of the loan. One 
a tae, /11,800,000 11,221,000 10,668,000 | 257,000 | 265,000 | frm, having extensive relations with the east of Europe is 


Land T d House Duty..| 2,760,000 | 2,465,000 | 2,391,000 | 105,000 | 100,000 , meee . 
Property and Income Tad 10,423,000 9,572,000 | $335,000 439,000 | 293,000 | reported to have had bills for a sum of 20 millions declined 
000 | 6,567,000 | 6,281,000 | 250,000 | 250,000 | for that reason. The Bank of France has, nevertheless, 


PRE ee: } 6,400, 

ee een ee te 000 M3000 aL ~~ offered great facilities for subscribing to the loan, and besides 
Interest. on Advances for, its discount business had issued a special notice that it would 
oe Ba eee Mae make advances in a very large measure on the shares and 

urchase Money of Suez! 3 . . : ° 
Canal Shares............... | 1,250,000 | 1,239,788 | 1,239,803 1,630} nil. bonds it was authorised by its statutes to accept as security 
Miscellaneous ......-.0000.. | 3,800,000 | 3,718,689 3,461,548 | 31,626, 4441 | for loans within a maximum of three millions for each bor- 
eran Laisa Sic: (82,696,000 78,890,477 77,053,351 | 1,922,256 | 1,142,441 | rower. The account of advances on bullion which usually 
a I es presents only small variations from week to week, has also 
__Total, including balance.........'82,108,905 ‘88,969,107 | risen from 9 to 22 millions. A great part of the increase 


The expenditure during the same period amounted to | arises from a deposit of fine silver by the great house} 
Although the privilege of subscribing for the loan by 


75,046,216, as compared with 76,237,538/ in the corre- a nd oie wee te | astinsiy’ iain 
sponding | period cao pone, Spe jaenan; daeeg Ane conétileratble ‘tuple peters is "‘:eliipaiadae " Sachiod up 
period. being 1,635,/291. _ | and will leave the market bare until the Treasury returns a 

During the week the cash balances have increased in | part of the surplus, which will not be for some days. Dis- 


the Bank of England and in the Bank of [reland as | count is, therefore, for the moment impossible away from the 
follows :— = bank. The London exchange recovered from 25f 3lc to 
Bank Bank 25f 35c from demands for subscribing to the loan in London. 

cae. “oe Total. | This has been done chiefly by houses doing business in bullion 

Balances on Mar. 5 ... 8,595,635 ... 1,054,198 ... 9,649,833 | 20d foreign bills as a means of creating resources to be 
j employed or drawn against at a future time. Gold has been 


o 12 ... 9,098,321 ... 1,178,187 ... 10,266,458 f . ; 
; ______. | received from Berlin, Belgium, and Holland for the loan, and 


















Increase ........+... 497,686... 118,939... 616,625 | a part has gone to the bank. From 30 to 40 millions is esti- 
mated to have come here for that purpose, principally from 
eee Belgium. The exports of gold to — had ceased during 
"pT "arr the week, but are recommencing, and some will leave this 
Foret gu € orres 2 ond ence, evening for that destination. The exchange is, however, easier 
- to-day at 25f 33$c. The increase in the cash reserve consists 
FRANCE. of 20 millions of gold and 12 of silver; 18 millions of the 
(FROM OUR OWN CORRESPONDENT.) gold is in Paris and two in the branches. The amount of 
Paris, March 17. each metal in the total reserve to-day was as follows :— 
The returns of the Bank of France for this week, last week, Gold. Siiver. 
and for the corresponding week of last year, are as follow:— francs. francs. 
___Desror, Se Pesta hii iiseaics.c 119,265,162 ...... 639,154,417 
| oo a ee Branches ..........+. 459,530,000 ...... 588,760,446 
Capital of the bank............ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 anerpnseyninenent oremerenn ier 
Preis 7 eeenen to aut 578,795,162 ...... 1,227,914,863 
ect ecenna SORSI9 Sb. GO0RSIS SH.  QUUBBIS 4 March 10th......... 558,415,071 ...... 1,215,415,836 
a 29105,750 14 2° 105.750 14 92:108.750 16 The prospectus of the national loan contained no mention 
Reserve of landed propert 000,000 0 -.. 4,000,000 0 ~. 4.000; that Treasury bills would be received as subscriptions for the 
Special reserve... 10078583 27 10078 583 27 10'300.000 0 new Rente, but a subsequent notice ‘Wes isound’ thle they 
cial reserve ... 10,078,583 27... 10,078, a , : issue 
oe ae ae ante ye RATS TAS Oo, 2A82AS1955 0... 2,215,904475 0) ould be taken in payment of the first instalment, subject to 
rrosttibta payable at sight. 29,684,941 49 ... 90,644,225 57 ... 35,281,706 46 | a discount of 2 per cent. perannum. As the new capital will 
| ye eerctinmemce 95,699,913 76... 95,003,341 15 ... 184751538 71 | be partly employed in redeeming those bills as they run off, 
| Current accounte, Paris...... 680,447,990 86... 412,887,679 76... 417,768,051 67 | they might have been accepted in full as a conversion. The 
t Niveoade eek Se rs : ws ve : omne 0 | favour is besides restricted to demands at the central office of 
| Sahevest on aecartides tonne: = oe s+ 2,069,670 0 | the Treasury in Paris, and at the offi f the Receivers-Gene- 
| Enterest on secu es trans ‘ ry ’ at the offices of the Receivers-Gen 
| eee 4,550,002 83... 4,908,400 04 ... 4,160,630 34 | ralin the departments. Itis uncertain whether the minimum 
FES essen 10R197 72 sue 7,906,923 87... 5,901,082 1 | SUScriptions, for 15f of Rente, and a capital of 416f 25c will be 
Redisconnted ‘the last six 7 - iy admitted integrally, or will be subject to reduction. Art. 10 
| Bills not disposable”. marr > “aaa = ene gg | of the conditions of the loan stipulates that if the total sub- 
Reserve for eventual loases scriptions exceed the sum to be issued, all demands, whatever 
san oy Prolonged bills ..... 11,443303 48“. unrdteg 99 “7228583 27 | may be the amount, will be reduced proportienately; but by 
Se eeeererereseees gona aoe . ose 8,780,408 21 a second paragra hb of the same arti l th Go ’ rmment 
DHA icctenniicnnes 1,376,082 88... 3,3: voht amg i 
8,58 ~- $,323,979,367 83 ...3,163,101,199 66 | reserves the right to make an exception for applications for 
Chibi son anit hd inal? Gg Ek ‘ . 15 francs of Rente. The adoption of the type of redeemable 
st NI assent se 1,806,710,026 11... 1,778,830,908 18... 2074761,573 95 | ente iustead of perpetual is generally approved, but the low 
Commercial bills over-due..{ 169,501 73... 144,718 37 118,399 4g | price of issue is criticised, and regrets are expressed that the 
in Paris not eae a 5. anew. al vernment did not for once adopt the system of public 
Commercial a ee ~+ 268,712,17 tender. The rate of 82, at which the loan is offered, might 


orn nn nee 490,565,482 0 ... 462,465,770 @ ... 359,813,465 0 ' have been fixed as a minimum above which offers could have 
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been made. Hitherto the redeemable 3 per Cents. have 
enjoyed little favour with investors, and have been ———— 
below their relative value compared with the old Threes. It 
was computed when this kind of stock was first created that 
the advantage of a certain redemption at par in a term of 
years was equivalent toa present value of 34 in the price. The 
difference between the perpetual and the redeemable Threes 
is, however, only 14. The cause of the depression is that the 
quantity of the new stock in the hands of the public has been 
small, and the market limited. The Redeemable has been, so 
far, little dealt in for the account, and has been quite neglected 
by large speculators. After the present issue the amount of 
redeemable Rente created will be 1,500 millions, and as a 
second loan of a milliard will be required before the end of 
1882, there will soon be a sufficient market for this stock, 
which will be the type of all future loans. The French nation, 
seeing what is done in the United States, is resolved not to go 
on increasing the debt for ever without making any attempt 
to reduce it, and to ensure the redaction has adopted the 
plan of a regular annual reimbursement not dependent on an 
accidental surplus, but provided for by a yearly credit in the 
Budget, spe-ifically voted, and not to be employed for other 
purposes. 

Whatever may be the number of times the loan issued to-day 
may be subscribed, it has certainly not been been a great suc- 
cess with what are called the people. The indifference of the 
classes who usually subscribe for unities, or single bonds, 
generally irreducible, of the State, City of Paris, or Credit 

oneier lottery loans, either to keep, or to sell and secure the 

remium immediately, was probably due to the first deposit 
ae of larger amount than usual. The consequence has 
been that the places at which demands were received did not 
this morning present the scene witnessed on former occasions. 
There were no quenes some hundreds of yards long winding 
round the Treasury and Mairies, the first comers in which had 
taken their places over night and camped on the pavements, 
nor were there crowds at the doors of the district banks that 
received subscriptions, although preparations had been made 
for the customary pressure on such occasions. At one branch 
bank in a popular neighbourhood, a quarter of an hour before 
the opening of the doors, the crowd, which three policemen were 
}charged to keep in order consisted of four persons only; at 
others the numbers were scarcely greater, and there was no 
necessity for them to be formed ina line. After business had 
commenced applicants could enter at once without waiting. 
At the Treasury strong barriers had been set up in the rear, on 
the Place du Carrousel, but when the doors were opened not 
more than 200 persons were waiting. There has been no 
excitement during the day, and all applicants could be served 
without delay at any of the subscribing places. The fall of 
the premium on the loan from 33 to 14 may account for the 
diminished eagerness, and may cause the bankers to reduce 
their subscriptions, as it is now thought that the demands 
will not exceed eight or ten times the amount offered, instead 
of twenty or thirty times as was at one moment expected. 

Attention on the Bourse has been entirely diverted co the 
loan, but the business in the new Rente has been without 
animation, and the premium, which at the moment had reached 
34, dropped to 14 for sales firm, and 1} for allotments. The 
old rentes at the same time gave way under the depression 
caused by the general outlook. The internal state of Russia 
and the prospect of war in Turkey were already sufficient to 
damp all ardour for speculation, and to those causes must 
now be added the growing tension in the relations between 
France and Italy, of which the Tunisian difficulty is only one 
manifestation. Of the three classes of French Rente the 
Fives have best resisted, losing only 4, while the Redeemable 
Threes have dropped 14. Austrian Fours have been firm, and 
Italian Rente has also revived after the fall of the previous 
week. Russian bonds have held up well considering events, 
only losing 14 on the week. Bank of France shares have gained 
180f, buyers discounting the profits it will derive indirectly 
from the loan. These for the week amounted to one million, 
and the next return will show as good an account. There has 
been a reaction in Union Générale shares from rumours of diffi- 
culties in the concession of the Servian railways. Suez Canal 
shares continued to be pushed up in the same wild manner. 
The rise in the week is 117f 50c. Panama Canal shares are 
also firmer, and are again approaching par. Subjoined are 
to-day’s closing prices, with the variations in the week :— 
Three per Cents., 84f 5¢ — 1f 40c; Redeemable Threes, 
85f 65¢ — 1f 5c; Fives, 120f 824¢ — 25c; Italian Fives, 
90f 25c + 65c; Austrian gold 4 per Cents., 80f 80c + 
lf 70c; Turkish Fives, 13f 10e — 10c; Egyptian Unified, 
360f — 1f 25c; Preference Bonds, 488f 75c + 4f 25c; Rus- 
sia, 1877, 94f 90c — 1f 60c; Bank ofj France, 4,420f + 180; 
Banque de Paris, 1,200f — 10£; Credit Foncier, 1,707f 50c 
— 17f 50c; Union Générale, 1,215f — 80f; Laender Bank, 
778£ 75e + 6£ 25c; Paris Gas, 1,600f — 37f £0c; Suez 
Canal, 1,925f + 117f 50c; Panama Canal, 494f 50c + 14f 50c; 
Northern Railway, 1,755f =; Western, 870f + 10f; Orleans, 
1415f =; Eastern, 788f 75c + lf 25c; Lyons, 1,600f + 
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a a, Southern, 1,175f + 15f; [South of Austria, 233f 75e + 


The Customs returns just issued give the following as the 
declared value of the foreign trade of France during the first 
two months of the year :— 








PORTS. 
1881. 1880. 
francs. francs. 
I A a ae iti 260,422,000 ...... 294,593,000 
Tear BRIE, Sod cceccocaceencsesee 316,367,000 ...... 317,845,000 
Manufactures ..........ccccecceeee 70,113,000 ...... 65,690,000 
NS Scie tree canacunwocatoosds 32,568,000 ....:. 30,423,000 
679,470,000 ...... 708,551,080 
£27,178,800 £28,342,040 
Exports. 
1881. 1880. 
francs. francs. 
Manufactures  ......cccccccccovcsce 184,779,000 ...... 206,093,000 
Food and raw material ......... 162,452,000 ...... 189,919,000 
IE cn init aknrpagh ninsidicsaizene 22,018,000 ...... 20,849,000 
369,249,000 416,861,000 
£14,769,960 £16,674,440 


There was a great increase of trade in February compared 
with January, although the month had three days less, the 
pr be having risen from 324 millions of francs to 355 
millions, and the exports from 154 millions to 215 millions. 
In the imports manufactures increased from 29 millions to 
41. This was also an improvement of 7 millions on the same 
month of 1880. There was an augmentation in the exports of 
manufactures from 76 millions to 102 millions compared with 
January, but these were 30 millions less than in February of 
last year. 

Parcels delivery companies do not succeed in Paris. One 
established three years ago, although having the field to itself, 
has not been more fortunate than the English Company 
created about about twenty years back, which collapsed 
after twelve months’ of struggling existence. The cause of 
failure of the first was the extravagant original outlay for 
buildings, carts, horses, and an unnecessarily numerous staff. 
The present company began on a more modest scale, and made 
a contract with the Omnibus Company for the joint use of its 
stations and the carriage of parcels by its vehicles. The 
Municipal Council, which gives a monopoly to the Omnibus 
Company, however, interfered, and prohibited that arrange- 
ment because its authorisation had not been obtained, 
although the service was of great utility to the public, and the 
box for parcels, carried behind the omnibuses, caused no in- 
convenience to passengers. The company is now bemg wound 
up after losing 1,500,000f, and has just sold its premises to the 
Lyons Railway Company for a goods depot im the centre of 
Paris. We are thus again without a parcels delivery, although 
Paris is growing larger daily, and the Commissionaires are 
becoming more and more unreasonable in their charges, for 
which there is no tariff. 





GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, March 15th. 


The representatives of the Vienna firm of Rothschild, of 
the Creditanstalt and of the Berlin Discounting Society, have 
met in Paris to consult upon several financial operations, and 
in the first place on the conversion of the 6 per cent. Gold 
Rente of Hungary. We are informed that the latter question 
is already decided, although the operation will not be carried 
out for the present, as the subscriptions for the French loan 
for one milliard eccupies attention. The conference will also 
extend to the undertaking of the Turkish tobacco monopoly, 
and to the Italian loan required for abolishing the forced 
paper currency there. As regards the Turkish tobacco busi- 
ness, the Austrian Creditanstalt has placed itself to the fore- 
ground. It appears that the undertaking is to be made im 
common with the Imperial Ottoman Bank, to whom the 
receipts from the tobacco tax are at present pledged by the 
Turkish Goverument. A new society is to be founded for the 
purpose, which would repay the Ottoman Bank's loan, 
organise the tobacco monopoly, and grant the Turkish) 
Government a loan. The capital would have to consist of four 
million pounds sterling, in shares and debentures. The | 
society itself would be organised in a similar manner 


as the Italian tobacco monupoly. Hopes are ex- 
pressed that by this means Turkey would come into 
the possession of a new source of wealth. The present system 


of taxation does not yield much. Tobacco consunmption pays 
a double tax. When os —— by = ie eas 
iastres ocea are due to t about is 

 semguver ar Bev pounds). Another tax becomes due when the 
tobacco is sold to the consumer, but this tax is different for 
every quality of tobacco, and is trifling. No 
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concession is required for planting tobacco, nor does the 


planter pay any tax upon his produce, although it is subject 
te Government control. The tobacco merchants’ warehouses 
ave under Government supervision, and every tobacco mer- 
chant must purchase a license. Manufacturers are obliged 
to sell their tobacco in packets sealed by stamps. Retailers 
must also produce licenses, for which they pay from 11 to 30s 
every year. 

To-day the negotiations for a new treaty of commerce be- 
tween Austria and Germany will commence in Berlin, the 
old treaty terminating on the last day of June. 

The international railway conference, which has assembled 
here to consult upon the junction lines of the Balkan Penin- 
sula, and which is commonly called “ Conférence 4 Quatre,” 
met twice in the course of last week, and at these sittings very 
discordant opinions were expressed. Austria and Hungary 


| would like the conference to decide the completion of the 


Hungarian-Servian line between Pesth, Belgrade, and Nisch, 
in the direction of the Constantinople lines on one side, and 
the line from Mittronitza-Salonica on the other side. Accord- 
ing to this plan the following junction lines would have to be 
constructed : Servia would have to complete a railway between 
Nisch and Pirot (Zaribrod), and between Belgrade, Nisch, and 
Vranja; Bulgaria between Zaribrod, Sophia, and Vacarel ; 
Turkey between Vacarel and Bellova, and between Vranja 
and Ueskiib. Both the Turkish and the Bulyarian repre- 
sentatives have declared that their governments will not con- 
sent to do more than what they have agreed to under the Berlin 
Treaty. Turkey refuses to build the junction line from Vranja 
to Ueskiib, and Bulgaria the junction line from Zaribrod to 
Vacarel. The latter had an offer from a Russian Com- 
pany, which undertakes to build a line from Sophia through 
all len to the Lower Danube, to form a junction line 
with the Roumanian railways. The Prince would prefer a 
junction with Servia, and has quarrelled with his Government. 
which favours the above-mentioned plan. Servia, on the con- 
trary, is ready to build the two lines, one from Nisch to Pirot 
towards Constantinople, the other from Nisch to Vranja 
towards Salonica. For the present there is little hope of the 
conference deciding the question satisfactorily. The negotia- 
tions for a commercial treaty between Austria and Servia have 
also come toa stop, because Sesvia’s last propositions almost all 
imply higher duties, and Hungary will not consent to such an 
innovation. 

During the debate on the currency in the German Reich- 
stag, the Government Commissioner made a declaration in the 
name of Bismarck, which shows that Germany will send a 
delegate to the Paris.Currency Conference, but will not take 
any active measures in the question for the present, and that 
the pure gold standard is to be maintained until further notice 
is given; and that no alteration will take place unless it be 
first approved by the Federal Council and the Reichstag. It 
appears, however, that Prince Bismarck is inclined to believe 
the assertion of bi-metallists that all the gold in Europe 
and America would not suffice if a pure gold standard 
were introduced throughout Europe. This view of 
the case need not prevent him from maintaining a pure 
gold standard, because it must be remembered that almost 
the whole Currency Act is already in force. The last 
report (for 1880) upon the Currency Act shows that up to 
the end of 1880, 1,752 million marks of gold had been coined, 
of which 1,270} millions were double crowns (twenty-mark 
pieces), 449 crowns (ten-mark pieces), and the rest half-crowns 
(five-mark pieces). The Reichsbank up to that date had pur- 
chased 457 million marks of the ready-coined gold. The 
amount of Imperial silver coins in circulation, at the end of 
1880, was 427 million marks. The entire operations have cost 
tbe Exchequer not more than 44 million marks in all. 

The Budget for 1881-82 of the German Empire has been 
settled as follows :— Receipts to amount to 596,811,409 marks ; 
expenses to the same amount, of which 513,924,888 marks are 
devoted to ordinary purposes; 82,886,521 marks are intended 
for extraordinary expenses. 

The foreign commerce of Austria and Hungary during the 

1880 comprises imports, 605,800,000 florins, or 49! mil- 
ions more than in 1879, and exports 689,990,000 florins, or 54 
millions more than in 1879. The progress is quite insignificant 
when compared to the results experienced in England and the 
United States during the same year, especially if it be con- 
sidered that the commercial frontier of Austria and Hungary 
now comprises Bosnia and Herzegovina. The poor harvest 
caused the export of corn to be very insignificant; the total 
figure of export is, therefore, when all is considered, rather a 
satisfactory one. 

According to a preparatory calculation, the census of 
December, 1880, proves the population of Hungary to amount 
te 15,608,723 inhabitants, or but 191,396 more than in 1869— 
not much more than an increase of 1} per cent. This result 
is allthe more unsatisfactory when it is considered that in 
Germany, notwithstanding the French war, the increase is 
more than 1 per cent. every year. Even Switzerland, where 


emigration is so great that the population cannot increase 
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much, the increase in ten years was 176,786 with a total popu. 
lation of but 2,831,789 at the close of 1880. These figures are 
so surprising that the Government should study the causes 
which produced them, so as to be quite sure that the ani. 
mosity shown towards the German element in H i 
not the chief reason which somewhat hinders the 


is 
ow of 


prosperity. 
The ae of the death of the Russian Emperor had scarcel 
any effect at all upon the course of business on *Change. tt 
had been feared that the news of the assassination would im- 
mediately be followed by the outbreak of a revolution. When, 
on the contrary, the papers published the news of the quiet 
accession to the throne by Emperor Alexander III., business 
took its course as usual, and very slight changes only marked 
the event. ; 

The Hungarian Credit Bank announces a net income for 
1880 of 1,093,784 gulden, and proposes at the general meeting 
to pay a dividend of 19fi 50kr, an interest of 7 per cent. (or 
54fl less than 1879) after having paid 10 per cent. into the 


reserve fund. 
__—————— 


Correspondence. 


I. 
THE FINANCIAL DIFFICULTY OF JAPAN. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—As it is reported that Japan is about to contract a 
new Foreign Loan of considerable magnitude, it is worth in- 
quiring how her need to do so arises; how the money would 
be employed; and what are, or are likely to be, the national 
resources for repayment. 


Her good faith and punctuality in regard to the interest 
and amortisation of the two Foreign Loans already contracted 
have justly redounded to her credit. 


But these two loans were of no great amount (3,400,0007 in 
all), and they were applied mainly to reproductive objects— 
namely, the two short lines of railway between Tokio and 
Yokohama, and between Kioto and Kobe, whica, notwith- 
standing a greatly exaggerated cost, are very profitable under. 
takings, and contribute largely to the amount annually. re- 
quired for interest on the loans. These roads may, therefore, 
be regarded as security for those loans. 

Were the new loan to be applied to a similar or to an 
other productive purpose, it would undoubtedly have a legiti- 
mate claim on public favour. 

It is understood, however, to have a different object, to be 
of much larger amount, and to rest on security of another 
character. Its intent is, in fact, to enable the Government to 
retire an equal amount of the paper currency now afloat, 
which has grown into such excess and discredit, that its value 
has already fallen to 60 per cent. as compared with silver, with 
a general expectation of a further decline. The new loan 
would then have no reproductive object, but would merely go 
to liquidate, with foreign money, a domestic debt which 
threatens trouble. And it could have no other security than 
the general ability of the Government to provide for it 
through increased taxation. The question, how has such a 
need arisen, becomes, therefore, of primary importance. 

A short answer is that Japan is now in financial difficulty, 
because she has ambitiously undertaken to display national 
power, internally and externally, without possessing a suffi- 
cient basis of national capital. For, in these modern days, 
power is built on wealth alone, and of wealth, in the sense of 
saved and available capital, Japan is nearly destitute. 

Under the ancient reyime there was no incentive to acquire 
wealth. The Sovereign himself lived very simply and frugally, 
and the loyal Japanese honoured him, and pleased themselves 
by following his example. Certain forms of art and nice in- 
dustries were much cultivated, and a quiet current of internal 
commerce was maintained. But ease and amusement were 
far more esteemed than activity. Labour had little honour, 
and time was held to be of almost no value. 

Consequently there were no rich men in the land, exceptin 
a few Diamos who could not spend all their revenues, oak 
two or three prominent bankers connected the domestic trade. 
And some of these, we to the temptation to exchange 
their useless wealth for foreign luxuries when the country was 
opened, have long since become bankrupt. 

Under such conditions came the Revolution which, in 1868, 
restored the Mikado to power, dissolved the feudal system, 
which up to that time had governed the country, and threw 
the direction of affairs into the hands of the ten or twelve 
oe men who have since then administered the Govern- 
men 


One of the earliest tasks which these Ministers had to 
attempt was to replace the disbanded feudal retainers whose 
swords and bows had constituted a cheap national force, with 
a standing army, furnished with modern ms and orga- 
nised according to modern methods. By itself, this under- 
taking would, perhaps, have been manageable without much 
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difficulty. But at the same time the Government set about 
creating a fleet: it employed many foreigners at high pay to 
instruct and train the new forces; it sent expensive em i 
abroad ; it commenced to build es and schools; it opened 
a costly Colonial enterprise in Yesso, and in many other wa 
it exhibited a liberality which savoured dangerously of lavish- 
ness. For the Ministers proposed not only to establish the 
power of the new Government at home, but to raise Japan to 
the level of the Western Powers who had so brusquely 
broken into and disturbed her old and quiet isolation. 


The ambition was in all respects an honourable one, and it 
has been pursved with admirable zeal and courage, and less of 
mere self-seeking than is usual in such cases. ‘the Ministers 
have worked hard and, in general, harmoniously; they have 
sought light in every quarter; they have not enriched them- 

| selves or their families, and their loyalty to the nation and to 
the Emperor is almost unquestionable. 


Their means, however, were not equal to so comprehensive 
an undertaking, and to their other duties soon had to be added 
that of increasing these means. 

The country had great natural advantages; a fertile soil 
yielding exceptionally products, rich mines, superb harbours, 
a perfect climate, and a docile population of over thirty mil- 
lions. Abundant wealth lay latent in these conditions, and 
Government endeavoured in some degree to develop and 
utilize it, and to stir the people out of their too much loved 
indolence into an activity befitting the times. 

By promoting native enterprise, by sending students abroad, 
by spreading education at home, by attractive exhibitions of 
Japanese products in foreign countries, by establishing 
national banks, by stimulating patriotic feeling, and by a new 
adjustment of taxation, it was hoped that the national 
resources would soon overtake the increased expenditure. 

All this, however, was but seed-sowing of which the fruit 
was distant and uncertain. The only exception is, perhaps, in 
Eee ipetinnal banks, which have attained the luxuriance of 
needs. 

Meanwhile, the civil war which had established the new 
Government, had entailed a large and costly standing army ; 
‘the claims of the deposed princes and of their hosts of turbu- 
lent retainers had to be composed by large cash payments and 
by larger pensions; before long an expensive expedition 
against Formosa had to be undertaken, partly to satisfy this 
class and partly to prove the strength of the Government; 
and, finally, a formidable revolt in the South had to be sup- 
pressed at a cost of more than forty millions of yen. 

Yet all this, and more, was attempted with hardly any 
reserve of money, with the industries of the country but 
slightly developed, and upon a revenue fixed at a low rate in 
order to reconcile tax-payers to the new order of things. 

Under such circumstances resort to an issue of bonds and 
paper currency soon became unavoidable, and, up to this time, 
about 200 millions of such obligations have been issued 

| (Pension Bonds being left out of view). By these means the 








ater part of the gold and silver money previously existing 
in the hands of the people has been drawn away, and, as a 
natural consequence, has found its way out of the country. 
_ At present, therefore, the actually gathered wealth of Japan 
18, practically, represented by these handsomely printed evi- 
dences of debt, which, by reason of their own superabundance 
and of the scarcity of gold.and silver, are daily losing their 
porchasing power. If some radical and reasonable measures 

not soon taken to give them real value, they can hardly 
avoid the usual fate of the r issues of an embarrassed 
ae and cease to be useful either to the Government or the 
people. 

Already wages and food are loudly asserting their inde- 
pendence of such a currency, and, before long, it may become 
impossible on the one side to print enough, and on the other 
to carry enough, for ordinary needs. As in the Confederate 
States of America, only fifteen years ago,a basket full may 
fail to command a day’s provisions. ; 

_ The need of something more substantial to serve as capital 
in Japan is, therefore, clear enough. 

The next question is, what are the prospects, in case that 
need is supplied from abroad, that the interest and sinking 
fund of a loan be duly provided.—I am, yours meee as 








Notices of Books. 


(1) English and Irish Land Questions. By the Rt. Hon. G, Shaw 
Lefevre, M.P. Cassell, Petter, and Co., London, Paris, 
and New York. 1881. 

Mr. Suaw LeFevre has republished the various essays and 

= which durmg the last few years he has written on 

ifferent branches of this subject. The present time is suit- 

able for such a republication. Many questions ngs 38 

in 
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tenure of land are now seriously under discussion, . 
England and Ireland, and Mr. Lefevre’s remarks will 


THE ECONOMIST. 





eS ee UEEeeeneed 
LLL LLL LLL LLL LL LL OC CE CC CC CL ttt ttt ttt ttt ta tant ett RCT 


351 


ints out 





find many approving readers. Mr. Lefevre 
the manner in which the “ t state of our d Laws 
has been evolved even more from judicial decisions than from 
legislation of past times.” It happens curi enough that 
for some 200 roughly from 1470 to 1660, land im 
England was free from entails, and Mr. Lefevre observes that, 
80 far from the evils occurring which some have anticipated 
would follow from such a state of things, the two centuries 
in question “were not the least memorable years of English 
history, or the least fruitful of aap Englishmen ” (p. 36). The} 
question of the land laws will be forced upon public attention 
in England by the —s decline in the letting value of land ; 
in Ireland by the wants of the people. One of the most mis. 
chievous results of the misleading agitation recently existing in 
Ireland, is the diffiealty hence in to the calm stud 
of the real requirements of the case. It is a subject which 
more than most requires quiet consideration, and quiet con- P 
sideration is impossible in the midst of agitation. The 
on the Land — of the Channel Islands will assist to 
illustrate the advantages of a good land law. If a similar 
system had lasted as long in England and Ireland as it has 
done in Guernsey and Jersey, we should hear little enough 
about any difficulty about land as.a practical question. 


(2) The Indian Exchange. By W. H. O. Exeter: W.Chudley, 
12 South street. 

Tue writer of this pamphlet desires to rectify the present 
position of the Indian Exchange by allowing the rupee to cir- 
culate in this country as the equivalent of the florin. There 
are many objections to a diversity in the impress on the coins 
of the realm, as such a difference is an assistance to fraud. 
Apart from this, however, we fear that the remedy proposed 
would be found wholly inefficacious. It is not likely that this 
country could maintain current a much la silver eircula- 
tion than now exists. The silver coins which might find their 
way here from India would form an unneeded surplus, and 
remain stagnant until shipped back to the country whence) 
they came. With the writer’s remarks on the impolicy of the 
duty on silver plate, under existing circumstances, we fully 
agree. 


(3) Whittingham’s Skeleton Telegraph Code. London: W. B. 
Whittingham and Co., Gracechurch street. 

THis is a form for a secret code to represent fractions, 

weights, numbers, pounds sterling, orders, messages, &c., such 

as 1s required by merchants, and it is stated to be revised 

under latest international regulations. 


(4) Smith’s Prentum Calculator. London: W. B. Whitting- 
ham and Oo., Gracechurch street. 

Tus work is particularly adapted for the ready calculation [ 

of marine insurance risks, the rates charged, going step by | 

step from 2s 6d up to seven guineas per cent., and the risks 

from I? to 10,0001. 











(5) Bradshaw’s Railway Manual, Shareholders’ Guide and 
Directory, 1881. London: W.J. Adams and Sons. Man- 
chester: H. Blacklock and Co. 

TuHIs is the 33rd annual issue, and is apparently as efficiently 

compiled as heretofore. The class of information which is 

given is briefly described in the title, and the railway maps 
which the book contains are full and clear. 
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concession is required for planting tobacco, nor does the 
planter pay any tax upon his produce, although it is subject 
The tobacco merchants’ warehouses 
ave under Government supervision, and every tobacco mer- 
chant must purchase a license. Manufacturers are obliged 
to sell their tobacco in packets sealed by stamps. Retailers 
must also produce licenses, for which they pay from 1/ to 30s 


every year. 

To-day the negotiations for a new treaty of commerce be- 
tween Austria and Germany will commence in Berlin, the 
old treaty terminating on the last day of June. 


The international railway conference, which has assembled 
here to consult upon the junction lines of the Balkan Penin- 
sula, and which is commonly called “ Conférence 4 Quatre,” 
met twice in the course of last week, and at these sittings very 
discordant opinions were expressed. Austria and Hungary 
would like the conference to decide the completion of tke 
Hungarian-Servian line between Pesth, Belgrade, and Nisch, 
in the direction of the Constantinople lines on one side, and 
the line from Mittronitza-Salonica on the other side. Accord- 
ing to this plan the following junction lines would have to be 
constructed : Servia would have to complete a railway between 
Nisch and Pirot (Zaribrod), and between Belgrade, Nisch, and 
Vranja; Bulgaria between Zaribrod, Sophia, and Vacarel ; 
Turkey between Vacarel and Bellova, and between Vranja 
and Ueskiib, Both the Turkish and the Bulyarian repre- 
sentatives have declared that their governments will not con- 
sent to do more than what they have agreed to under the Berlin 
Treaty. Turkey refuses to build the junction line from Vranja 
to Ueskiib, and Bulgaria the junction line from Zaribrod to 
Vacarel. The latter had an offer from a Russian Com- 
pany, which undertakes to build a line from Sophia through 
all Bulgaria to the Lower Danube, to form a junction line 
with the Roumanian railways. The Prince would prefer a 
junction with Servia, and has quarrelled with his Government. 
which favours the above-mentioned plan. Servia, on the con- 
trary, is ready to build the two lines, one from Nisch to Pirot 
towards Constantinople, the other from Nisch to Vranja 
towards Salonica. For the present there is little hope of the 
conference deciding the question satisfactorily. The negotia- 
tions for a commercial treaty between Austria and Servia have 
also come to a stop, because Servia’s last propositions almost all 
imply higher duties, and Hungary will not consent to such an 
innovation. 

During the debate on the currency in the German Reich- 
stag, the Government Commissioner made a declaration in the 
name of Bismarck, which shows that Germany will send a 
delegate to the Paris.Currency Conference, but will not take 
any active measures in the question for the present, and that 
the pure gold standard is to be maintained until further notice 
is given; and that no alteration will take place unless it be 
first approved by the Federal Council and the Reichstag. It 

pears, however, that Prince Bismarck is inclined to believe 
the assertion of bi-metallists that all the gold in Europe 
and America would not suffice if a pure gold standard 
were introduced throughout Europe. This view of 
the case need not prevent him from maintaining a pure 
gold standard, because it must be remembered that almost 
the whole Currency Act is already in force. The last 
report (for 1880) upon the Currency Act shows that up to 
the end of 1880, 1,752 million marks of gold had been coined, 
of which 1,270} millions were double crowns (twenty-mark 
pieces), 449 crowns (ten-mark pieces), and the rest half-crowns 
(five-mark pieces). The Reichsbank up to that date had pur- 
chased 457 million marks of the ready-coined gold. The 
amount of Imperial silver coins in circulation, at the end of 
1880, was 427 million marks. The entire operations have cost 
the Exchequer not more than 44 million marks in all. 

The Budget for 1881-82 of the German Empire has been 
settled as follows :— Receipts to amount to 596,811,409 marks ; 

to the same amount, of which 513,924,888 marks are 
devoted to ordinary purposes; 82,886,521 marks are intended 
for extraordinary expenses. 

The foreign commerce of Austria and Hungary during the 

1880 comprises imports, 605,800,000 florins, or 491 mil- 
ions more than in 1879, and exports 689,990,000 florins, or 54 
millions more than in 1879. The progress is quite insignificant 
when compared to the results experienced in England and the 
United States during the same year, especially if it be con- 
sidered that the commercial frontier of Austria and Hungary 
now comprises Bosnia and Herzegovina. The poor harvest 
caused the export of corn to be very insignificant; the total 
figure of export is, therefore, when all is considered, rather a 
satisfactory one. 

According to a preparatory calculation, the census of 
December, 1880, proves the population of Hungary to amount 
to 15,608,723 inhabitants, or but 191,396 more than in 1869— 
not much more than an increase of 1} per cent. This result 
is all the more unsatisfactory when it is considered that in 
Germany, notwithstanding the French war, the increase is 
more than 1 per cent. every year. Hven Switzerland, where 
emigration is so great that the population cannot increase 
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much, the increase in ten years was 176,786 with a total popu. 
lation of but 2,831,789 at the close of 1880. These figures are 
so surprising that the Government should study the causes 
which produced them, so as to be quite sure that the ani. 
mosity shown towards the German element in H 
not chief reason which somewhat hinders the 
rosperity. 

. The ee of the death of the Russian Emperor had scarcel 
any effect at all upon the course of business on ’Change. i 
had been feared t the news of the assassination would im- 
mediately be followed by the outbreak of a revolution. When, 
on the contrary, the papers published the news of the quiet 
accession to the throne by Emperor Alexander III., business 
took its course as usual, and very slight changes only marked 
the event. 

The Hungarian Credit Bank announces a net income for 
1880 of 1,093,784 gulden, and proposes at the general meeting 
to pay a dividend of 19fi 50kr, an interest of 7 per cent. (or 
544 less than 1879) after having paid 10 per cent. into the 
reserve fund. 
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Correspondence. 


I. 
THE FINANCIAL DIFFICULTY OF JAPAN. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—As it is reported that Japan is about to contract a 
new Foreign Loan of considerable magnitude, it is worth in- 
quiring how her need to do so arises; how the money would 
be employed; and what are, or are likely to be, the national 
resources for repayment. 

Her good faith and punctuality in regard to the interest 
and amortisation of the two Foreign Loans already contracted 
have justly redounded to her credit. 


But these two loans were of no great amount (3,400,0007 in 
all), and they were applied mainly to reproductive objects— 
namely, the two short lines of railway between Tokio and 
Yokohama, and between Kioto and Kobe, whica, notwith- 
standing a greatly exaggerated cost, are very profitable under. 
takings, and contribute largely to the amount annually. re- 
quired for interest on the loans. These roads may, therefore, 
be regarded as security for those loans. 

Were the new loan to be applied to a similar or to any 
other productive purpose, it would undoubtedly have a legiti- 
mate claim on public favour. 

It is understood, however, to have a different object, to be 
of much larger amount, and to rest on security of another 
character. Its intent is, in fact, to enable the Government to 
retire an equal amount of the paper currency now afloat, 
which has grown into such excess and discredit, that its value 
has already fallen to 60 per cent. as compared with silver, with 
a general expectation of a further decline. The new loan 
would then have no reproductive object, but would merely go 
to liquidate, with foreign money, a domestic debt which 
threatens trouble. And it could have no other security than 
the general ability of the Government to provide for it 
through increased taxation. The question, how has such a 
need arisen, becomes, therefore, of primary importance. 

A short answer is that Japan is now in financial difficulty, 
because she has ambitiously undertaken to display national 
power, internally and externally, without possessing a suffi- 
cient basis of national capital. For, in these modern days, 
power is built on wealth alone, and of wealth, in the sense of 
saved and available capital, Japan is nearly destitute. 

Under the ancient reyime there was no incentive to acquire 
wealth. The Sovereign himself lived very simply and frugally, 
and the loyal Japanese honoured him, and pleased themselves 
by following his example. Certain forms of art and nice in- 
dustries were much cultivated, and a quiet current of internal 
commerce was maintained. But ease and amusement were 
far more esteemed than activity. Labour had little honour, 
and time was held to be of almost no value. 

Consequently there were no rich men in the land, exceptin 
a few Diamos who could not spend all their revenues, pane | 
two or three prominent bankers connected the domestic trade. 
And some of these, 9 to the temptation to exchange 
their useless wealth for foreign luxuries when the country was 
opened, have long since become bankrupt. 

Under such conditions came the Revolution which, in 1868, 
restored the Mikado to power, dissolved the feudal system, 
which up to that time had governed the country, and threw 
the direction of affairs into the hands of the ten or twelve 
ae men who have since then administered the Govern- 
men 

One of the earliest tasks which these Ministers had to 
attempt was to replace the disbanded feudal retainers whose 
swords and bows had constituted a cheap national force, with 
a standing army, furnished with modern ms and orga- 
nised according to modern methods. By itself, this under- 
taking would, perhaps, have been manageable without much 
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difficulty. But at the same time the Government set about 
creating a fleet: it employed many foreigners at high pay to 
instruct and train the new forces; it sent expensive em i 
abroad ; it commenced to build es and schools; it opened 
a costly Colonial enterprise in Yesso, and in many other ways 
it exhibited a liberality which savoured dangerously of lavish- 
ness. For the Ministers proposed not only to establish the 
power of the new Government at home, but to raise Japan to 
the level of the Western Powers who had so brusquely 
broken into and disturbed her old and quiet isolation. 

The ambition was in all respects an honourable one, and it 
has been pursned with admirable zeal and courage, and less of 
mere self-seeking than is usual in such cases. ‘ithe Ministers 
have worked hard and, in general, harmoniously; they have 
sought light in every quarter; they have not enriched them- 
selves or their families, and their loyalty to the nation and to 
the Emperor is almost unquestionable. 


Their means, however, were not equal to so comprehensive 
an undertaking, and to their other duties soon had to be added 
that of increasing these means. 

The country had great natural advantages; a fertile soil 
yielding exceptionally products, rich mines, superb harbours, 
a perfect climate, and a docile population of over thirty mil- 
lions. Abundant wealth lay latent in these conditions, and 
Government endeavoured in some degree to develop and 
utilize it, and to stir the people out of their too much loved 
indolence into an activity befitting the times. 

By promoting native enterprise, by sending students abroad, 
by spreading education at home, by attractive exhibitions of 
Japanese products in foreign countries, by establishing 
national banks, by stimulating patriotic feeling, and by a new 
adjustment of taxation, it was ho that the national 
resources would soon overtake the increased expenditure. 

All this, however, was but seed-sowing of which the fruit 
was distant and uncertain. The only exception is, perhaps, in 
ini arene banks, which have attained the luxuriance of 
needs. . 

Meanwhile, the civil war which had established the new 
Government, had entailed a large and costly standing army ; 
the claims of the deposed princes and of their hosts of turbu- 
lent retainers had to be composed by large cash payments and 
by larger pensions; before long an expensive expedition 
against Formosa had to be undertaken, partly to satisfy this 
class and partly to prove the strength of the Government; 
and, finally, a formidable revolt in the South had to be sup- 
pressed at a cost of more than forty millions of yen. 

Yet all this, and more, was attempted with hardly any 
reserve of money, with the industries of the country but 
slightly developed, and upon a revenue fixed at a low rate in 
order tu reconcile tax-payers to the new order of things. 

Under such circumstances resort to an issue of bonds and 
paper currency soon became unavoidable, and, up to this time, 
about 200 millions of such obligations have been issued 
(Pension Bonds being left out of view). By these means the 
greater part of the gold and silver money previously existing 
in the hands of the people has been drawn away, and, as a 
natural consequence, has found its way out of the seen: 

_ At present, therefore, the actually gathered wealth of Japan 
is, practically, represented by these handsomely printed evi- 
dences of debt, which, by reason of their own superabundance 
and of the scarcity of gold.and silver, are daily losing their 
urchasing power. If some radical and reasonable measures 
not soon taken to give them real value, they can hardly 
avoid the usual fate of the paper issues of an embarrassed 
nation, and cease to be useful either to the Government or the 
people. 

Already wages and food are loudly asserting their inde- 
pendence of such a currency, and, before long, it may become 
impossible on the one side to print enough, and on the other 
to carry enough, for ordinary needs. As in the Confederate 
States of America, only fifteen years ago, a basket full may 
fail to command a day’s provisions. : 

_ The need of something more substantial to serve as capital 
in Japan is, therefore, clear enough. 

The next question is, what are the prospects, in case that 
need is supplied from abroad, that the interest and sinking 
fund of a loan be duly provided.—I am, yours ee 











Notices of Books. 


(1) English and Irish Land Questions. By the Rt. Hon. G, Shaw 
Lefevre, M.P. Cassell, Petter, and Co., London, Paris, 
and New York. 1881. 

Mr. SHaw LeFevre has republished the various essays and 

papers which during the last few years he has written on 

ifferent branches of this subject. e time is sutt- 
able for such a republication. Many questions reapecting the 
tenure of land are now seriously u discussion, both in 


England and Ireland, and Mr. Lefevre’s remarks will 














THE ECONOMIST. 351 





find many approving readers. Mr. Lefevre 
the manner in which the “ 
judi * i 4 *-* 


has been evolved even more than from 
enough that 
660, land. in 


ints out 


legislation of past times.” It ns curi 
reo 200 years, coaakincteee 1470 to - ‘ 

—— was free from entails, and Mr. Lefevre observes that, 
so far from the evils occurring which some have anticipated 
would follow from such a state of things, the two centuries 
in question “were not the least memorable years of English | 
history, or the least fruitful of ae Englishmen ” (p. 36). The 
question of the land laws will be forced upon public attention 
in England by the — decline in the letting value of land ; 
in Ireland by the wants uf the people. One of the most mis- 
chievous results of the misleading agitation recently existing in 
Ireland, is the diffieulty hence interposed to the calm study} 
of the real requirements of the case. It is a subject which | 
more than most oe wiet consideration, and quiet con- | 
sideration is impossible in the midst of agitation. The 

on the Land System of the Channel Islands will assist 
illustrate the advantages of a good land law. If a similar 
system had lasted as long in England and Ireland as it has 
done in Guernsey cok denen we should hear little enough 
about any difficulty about land asa practical question. 


(2) The Indian Exchange. By W. H. O. Exeter: W.Chudley, 
12 South street. 

THe writer of this pamphlet desires to rectify the present 
position of the Indian Exchange by allowing the rupee to cir- 
culate in this country as the equivalent of the florin. There 
are many objections to a diversity in the impress on the coins 
of the realm, as such a difference is an assistance to fraud. 
Apart from this, however, we fear that the remedy proposed 
would be found wholly inefficacious. It is not likely that this 
country could maintain current a much larger silver eircula- 
tion than now exists. The silver coins which might find their 
way here from India would form an unneeded surplus, and | 
remain stagnant until shipped back to the country whence 
they came. With the writer’s remarks on the impolicy of the 
duty on silver plate, under existing circumstances, we fully 
agree. 


(3) Whittingham’s Skeleton Telegraph Code. London: W. B. 
Whittingham and Co., Gracechurch street. 

THis is a form for a secret code to represent fractions, 

weights, numbers, pounds sterling, orders, messages, &c., such i 

as is required by merchants, and it is stated to be revised 

under latest international regulations. 


(4) Smith’s Premium Calculator. London: W. B. Whitting- 
ham and Oo., Gracechurch street. 
Tus work is particularly adapted for the ready calculation 
of marine insurance risks, the rates charged, going step by ' 
step from 2s 6d up to seven guineas per cent., and the risks [ 
from 1? to 10,0001. | 














(5) Bradshaw’s Railway Manual, Shareholders’ Guide and 
Directory, 1881. London: W.J. Adams and Sons. Man- 
chester: H. Blacklock and Co. ; 

Tuts is the 33rd annual issue, and is apparently as efficiently 

compiled as heretofore. The class of information which is 

given is briefly described in the title, and the railway maps 
which the book contains are full and clear. | 
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The Bankers’ Gasette. 
BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 16th March, 1881. 
ISSUE DEPARTMENT. 


2 £ 
Notes issued ....s000. 41,645,960 eer debt... 11,015,100 
| Other securities...... 3,984,900 
‘Gold coin & bullion.. 26,645,960 

Silver bullion......... ie 








Savings’ Banks, Gold and silver coin 1,244,229 
Commissioners of 

National Debt, and 

dividend accounts.. 11,895,713 


Other deposits ...... 26,093,496 
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41,645,960 41,645,960 
BANKING DEPARTMENT. a 
£ 
Proprietors’ capital.. 14,553,000 | Government securi- 
BIE wusehibbeotenesebioye BTA ING 1A ccccntesriingrsoes 15,862,908 | 
Public deposits, in- Other securities...... 22,901,467 
cluding Exchequer EN sees 16,488,665 


[March 19, 1881. 


Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 


ee 








At corresponding dates} Mar. 15, Mar. 20, Mar. 19, | Mar. 17, | Mar. 16, 
with the present week.| 1871. 1878. 1879. | 1880. 


Circulation (excluding £ £ £ £ 2 
Bank post bills) ...... 23,664,553 | 26,728,105 | 28,498,595 \ 25,157,295 
Public deposits ...........+ 0,054, 11,824,027 | 10,770,492 | 11,473,273 (895,713 
her deposits ............ . 054,302 | 28,388,340 
vernment securities..| 12,195,418 | 15,536,187 | 15,449,031 | 16,606,899 
her securities ......... 23,709, 25,285,445 | 22 017 | 22,901,467 
Reserve of notes & coin| 13,794,570 | 12,645,496 | 20,073,685 | 17,681,336 | 17,732,894 
in and bullion ......... 21,808,665 | 24,373,601 | 33,572,080 | 28,970,521 | 2 
Bank rate of discount % 2% % 3% 8% 
of Consols ......... 92% 95} 


97 
Average price of wheat} 53s 8d 42s 6d 39s 7d 44s 8d 42s 
on Paris (sht)| 25 12} 25 (25 124 174) 25 25 30 |25 274 324)25 32) 374 
— terdam (sht)} 11 19 194 | 1213 23] 122 3 122 3 | 12 23 3 


— Hamburg (3mths)13 10} 113) 20 58 20 64 20 69 
Clearing-house return .,| 88,944,000 {111,622,000 [102,318,000 |127,140,000 |138,480,00 


The amount of the “other deposits,” compared with 
the “other securities,’ showed in 1871, a deficiency of 
2,956,3701; in 1878, a deficiency of 2,231,1437; in 1879, 
an excess of 6,018,198/; in 1880, an excess of 4,253,5471. 
In 1881, there is an excess of 3,192,029. 

















oe ert: 239,214 | In 1878, much caution continued to be observed in the 
outside market, although rumours were subsiding; and 
56,497,269 _ _ 56,497,269 the Bank received an addition of 1,283,000/ to its other 
Dated March 17, 1881. F. MAY, Chief Cashier. | securities. It was announced that an agreement had been 
THE OLD FORM. ; 7 : 
. effected by which the Hampshire and North Wilts Bank- 
The above Bank accounts would, if made out in the old | ing Company would take over Willis Percival’s estate. 
form, present the following results :— 
<linletianniy 2 | iol £ In 1879, the Bank reserve expanded 772,0001, and the 
Circulation (including bank Securities ....ececssesesseeeseeseees 39,211,375 : : i : 
pest Bills) nent, 98906000 | Cola and ballon”... yavis | Public deposits over a million. Still greater ease charac- 
Public deposits ss... 11,895,713 terised the open market, where prime paper was placed at 
Private deposits...........0s000 26,093,496 13 
___ | 1j per cent. 
63,385,718 | _ 67,101,564 In 1880, as the general elections and the end of the 
The balance of Assets above Liabilities being 3,715,461, as stated in the above | 4 yarter approached, the discount market slightly quieted, 
3 FRIDAY NIGHT. | and the Bank reserve gained nearly 600,000. 
The preceding accounts compared with those of last | The following are the principal items in the accounts off] 
week exhibit :-— the undermentioned continental and American banks for 
ae. Decrease. | the latest week published compared with the previous 
Circulation (excluding bank post bills) ...........0.0++ a ond 1 boinaghaai 210,955 | statement :— 
Pablic deposits ..........00.sesersessessesssesesseesesceeserseeces 350,850  crcrecseoses see BANK OF FRANCE 
MIE STs sce esse ccncanqansdlionapehaotsertanadees 1,523,409 eeseceesses ws pt oe ee eg eR asennad 
Government seCurities ............-cececsessseseesseceessesesees ce bial ka oad March 17, ; March 10. | Increase.| Deerease, 
LLL OE CLLEGE LIS DIR II. <ccsetsdet sec we ASSETS. £ & £ & 
RINNE sooo: csensinpsnicuntsianaaiagaeanaeneaaiaine se 7 ae i 219,944 | OBSB vsrsererrerreeens eosssscencensenvennecseeens 72,268,000 | 70,953,000 | 1,315,000 
AE ts encieteasheninipephiehiioamamadaanaiiiia anos BO code is Government securities...........+.-.0+++. 14,104,000 | 14,104,000 we 
SINE ceecacroncncassocnssinucchbhscsbnansediianbbnsicauine as ussieaesee 8,989 | Private securities ........... sraeenennenenses 52,662,000 | 43,816,000 | 8,846,000 
. f LIABILITIES, 
The following 1s the official return of the cheques and Note assesses isvntnenen ina 99,007,000 | 99,297,000 |. 290,000 
. , : iv SDB: < nberaccaceuedinsesses 9 Ns » s" eee 
bills cleared at the London Bankers’ Clearing House :— __ | Private deposit... 28'959,000 | 18378000 {10,536,000} 1 
1881. | 1881. 1930 IMPERIAL BANK OF GERMANY. 
March 7. ) Feb. 28. | Increase. | Decrease. 
Se | 48 [a Assxrs, £ £ £ £ 
Thursday ......... Mar.10 15,627,009 ||Mar. 3 | 19,099,000 [Mar.11 | 13,343,000 | Coin and bullion .............scsesersenees 29,332,000 | 29,349,000 ike 17,000 
Peta .00...260... ot ae | 16,888,000 ( ~» 4) 18715; a. 14,662,000 | Discounts and advances .........000000 17,082,000 | 17,424, eee 342,000 
eidaetea | } 12} 17,880,000); * 5] 16,634,000) ,, 13 | 17,662,000 LIABILITIES. 
——v peekaddeteate | - = pene po ee : ee | * 5 1an70 08 mate & — ids. vabauboosendoeeds —_ pipe} ids oe 
ata ox a. a 237, - as 078, Trent ACCOUNTS ..........cccceeesesseoees 1 y eee 
Wednesday ceccee | ” 16 56,021,000 ” 19,435,000 ”» 17 | *47, 325,000 AUSTRO-HUNGARIAN BANK. 
Total ......... 138,480,000 | 104,045,000 |! 127,140,000 bs ve 7. vn. sapienes Doeee 
* Half-Monthly Settling-day. __ + Corsols Settling-day. Ccle end bellies |... 17,070,000 | 1 
mg-day. = = = = —s | Coin and bullion ..........:s000 Bs 070, 7,039,000} 31,000}... 
ee Payee ee ae Inspector. Discounts and advances iheihevalialbenid 12,952,000 | 12,714,000 | 238000} 
e following is the Manchester Bankers’ Clearing :— sronlet! , 
ahi. anh ad ie ee ere Lis 31,701,000 | 31,556,000 | _ 145,000 
1881. 1881. 1890, NATIONAL BANK OF BELGIUM. 
Manchoster ........+.+: seceseee 1,810,263 .., 2,427,126 .., 1,751,283 Coin ana bama®s™™*- aed aay he woe yea bs 
. oin a BOD Sixsbibeacessiasschianecios 3,850, 108, SS 
The total amount cleared at the Banks’ Clearing House, Home Meoonaie deh inteadiiieneidiicaleisd S701 000 $676,000 121,000 aap 
oe nee fourteen daysended 31st January was | Foreign do me 2,187,000 | 2,189,000} 2,000) ... 
368, . Included in this sum were notes to the ex- | circulation 108,000 
sidiacilels tsk esonaiaiatane 12,941,000 | 167,000] _... 
tent of 409,8331. MIO ss slascssiy canzone hia eccacenauminen est y es Saino m 204,000 
The following shows the amount of the Circulation, BADR OF 
Bullion in both departments, Banking Deposits, Bankin oe S| rea Le | 
os ’ : po ’ g AssrTs. £ £ z z 
Securities, Reserve, and Rate of Discount, for three months | Goin and bullion (at 7rs =1)........... 24,498,000 | 24,496,000 |... ve 
ending 16th March, 1881 :— aarti See (9 rs=11)} 51,162,000 | 51,162,000 ond soe 
| ceed Circulation (at 9 rs = 1).....ssseseseee: .-{125,946,000 |125,946,000 | 
Sai oa Cireulat'n Raeustie _# | ______ WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 
Date. | Bunion, | Abroad, oF | {czcndng) Deposits. Banking | Reserve, |= 3 March 12. “March 5. | Increase. | Decrease. 
sa Export, | Bills) on § 3 oi ie ads hiinea aa 1,726,000 | 1,810,000 84,000 
sabitadanta - cero ies - - —. | Notes in circulation .................000000 3,179,000 | 3,224,000 45,000 
Dec. _§} 25,012,245/1,176,000 out, 26,029,470, 30,581,090) 34,501 13,982,775 eo NEW YORK ASSOCIATED BANKS. 
15) 2 308,600 out} 25,640,100, 331,220,936] 34,797,723] 14,296,137] — Feb. 26. | March 5. | Increase. | Decrease. 
22} 24,741,999) 190,000 out) 26,117,325) 31,734,840] 35,981,726] 13,624,674, — AssETS. £ £ £ # 
29, 24,238,616 250,000 out) 26,320,540, 83,473,690 BEE toc AMI on inentinscirsiensatanbensonsons 11,180,000 | 10,980,000 | 200,000}... 
Jan. 5, 24260,276 185,000 in | 26,955/840, $3,807,176 rt Loans and discounts. ..........0.0s0.000+. 59,260,000 | 59,700,000 : 440,000 
12 24126989 338,000 out) 26,548,605) 90,500/858 Legal tenders onc enernneenn 2,500,000 | 2,660,000} |. 160,000 
j ’ i IABILITIES, 
26, 24,686,242 SO ssra veenspansenvenessncosennonseesers 3,100,000 | 3,080,000 20,000 
Feb. 25,459, | dee oa ae 54,340,000 54,880, : 0, 
3 26,126,584 Reserve (Specie & Legal Tenders). x Me _— 
27,012,124 deposits......... 13,585,900 | 13,720,000 
el: 3 sans Actual excess (* deficiency) ......... 95,000 *30,000 175,000 oe 
sieving < Cuaversing: mg the reichs-mark at ls ; the Austrian florin at 28; the Dutch florin at 
; a erican currency is reduced 
16) 27,890,189 - Sugihis monapet temerdetine, Pete eae * = 
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Discount anD Mongy Marxer.—Money from-day-to- 
day is } to 5 per cent. higher on the week, and discounts 
from } to } per cent. higher. The main reasons for this 
recovery have been first of all the withdrawals of gold for 
New York, and afterwards the subscriptions for the new 
French loan. The former have not ceased with the more 





|| settled condition of the New York money market, owing 


to the necessity of our paying for securities purchased a 
few weeks back. The latter applications in London have 
apparently nearly covered one-half the amount of the 
loan; but as it is not anticipated that the allotment here 


| will reach as much asa million nominal at the outside, 


much of the deposits here will be returned. It is 
perhaps remarkable that this heavy subscription, in- 
volving a cash payment on application of 16 per cent., 
has not affected our market more, and that the decided 
stringency of money in France has not caused a relapse 
in the exchange, which indeed is higher on the week. 


|| It is not, however, anticipated that much of the subscrip- 


tions here will have to be withdrawn by the French 
Government, a balance in London being required by them 
for mauy purposes. We deal elsewhere with the main 


{| outline of this operation, the exchange at which the Lon- 


don subscriptions were received (25f 28¢ to the 11) being 
favourable, though not so much so as the current market 
rate. The Stock Exchange settlement was completed on 
Wednesday, and involved a fair amount of routine busi- 
ness, though the Clearing-house total was not so large as 
on the 25th ult., the previous settling day; but loans 
covering the new account were charged for on the same 
terms, or at about 4 per cent. To-day money was obtain- 
able at 23 per cent. 

The Bank return shows some features of importance. 
Though the French loan subscriptions were not made till 
yesterday, the increase of 1,853,000/ in the other securities, 
and that of 1,523,0007 in the other deposits are mainly 
attributed to that operation, though doubtless, the half- 
monthly settlement was not without its effect upon these 
items. The revenue has not been coming in quite ao well 
lately, but the addition to the Government balance is 
330,000/. The withdrawal of 338,000/ in gold for America, 
only affected the coin and bullion to the extent of 220,0001 
some coin having come back from internal circulation, while 
the drop of 211,0007 in the notes, leaves the reduction in 
the reserve at only 9,000/. The liabilities, however, are 
heavier for the time being. Since the return 52,0001 in 
gold has been received by the Bank from the Continent, 
while 249,000 has been purchased for New York. The 
details of the half-yearly general court are given in 
“ Notices and Reports.” 

Silver is heavy at 52d per oz., and the nearer approach 
of the Paris Conference does not appear to awaken the 
enthusiam which had been looked for. Though 45 lacs in 
India Council Drafts were offered on Wednesday, at the 
minimum of ls 744d per rupee (4d lower than on the 
previous Wednesday) the allotment reached only 42 lacs, 
ep rupees. Nevertheless, 45 lacs will be offered next 
week. 

Mr Gladstone’s promise on Monday night to unify the 
receipt with the postage stamp is a step which will 
urdoubtedly be found a great convenience throughout the 


,country, and may be more readily granted because the 


~ 


revenue will in no way suffer, the only drawback being the 
loss of a useful statistical record. The 5d postage stamp 
will also be a convenience to those engaged in foreign 
correspondance. 

The Sydney Morning Herald of January 27, gives the 
following review of the monetary situation in Australia :— 

The year has opened with an easier tone in the money market ; 
and although there has already been a great reduction in the value 
of money, it seems probable that the lowest point has not yet been 
reached. The banks refuse to give more tham 4 per cent. for 
money deposited with them for 12 months, and are in some cases 
refusing to increase the amount at fixed deposit in their coffers on 


| the existing terms. At a meeting held since the begianing of th» 


year a proposal to reduce the rate allowed on fixed deposit was 
considered, and we understand that the representatives of most of 


| the banks agreed as to the desirableness of carrying out this course, 


but defer taking action until they have secured the concurrence of 
two or three of the banks, whose managers do not see their way to 


| assent to the proposal. The bank rates of discount are still fixed 


at 6, 7, and 8 per cent. for three, four, and five months’ bills; and 
the buying rate of exchange on London is 4 per Sa 


{and the selling rate } per cent. premium on bank bills. 


pessessers of the growing accumulations of capital have now to 
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exercise themselves more vigorously in finding the means of 
investment than for a long time past. Still it wonld be seaay) 
absorbed were it not that large sums of money are introduced from 
Europe, and competing with colonial capital depress the rates of | 
interest obtainable; and until another strain on the market is 
given, or something more profitable calls off the attention of i 
English capitalists, there 3eems no likelihood of a rise. At present | 
capitalists find their most attractive means of invest ment in lan] | 
buying and house building, which are carried on to a great extent 
around Sydney. 

Messrs McCulloch and Co. describe the critical position 
of the New York money market at the beginning of the 
month as follows :— 


The unsettled feeling resulting from the action of Congress on 
the Refunding Bill has matured into a condition of semi-panic in 
the financial markets. The dissatisfaction of the banks through- 
out the country with the fifth clause of the Bill, which virtually 
compelled them to accept the proposed 3 per Cents. as a basis of 
circulation, caused them to deposit very large sums with the 
Treasury for the withdrawal of their bonds deposited as security 
for circulation, which had the effect of taking a considerable 
amount of lawful money out of the reserves and locking it up in 
the Treasury. The result at this centre was a sudden and severe 
contraction of “call” loans, an extreme stringency in the money 
market, under which 1} per cent. was paid for the use of money for 
one day, and a general break down in the prices of securities 
was precipitated. The bank statement showed the reserves to 
be $1,000,000 below the legal limit—not $1,000,000 above, as at 
first erroneously reported—and these figures, being for the average 
of the week, only very imperfectly measured the actual depletion 
existing at the end of the week. This alarming condition of 
things has naturally brought about several alleviations. The Con- 
gressional opposition to the bill has been materially strengthened 
by what has happened in Wall street. The Secretary of the} 
Treasury has offered to prepay at par and accrued interest any 
part of the $25,000,000 of bonds called in for payment in May, and 
has intimated his readiness to do more, if necessary, for the relief 
of the market. At the same time London has bought largely of 
securities here at the reduced prices, with the effect of causing the 
rates of exchange to fall to the specie-importing point. Money has 
also come hither from other cities and from Canada; while the 
heavy fall in securities has diminished the amount needed by Stock 
Exchange borrowers. From these causes the derangement in the 
money market is already to a large extent remedied. 


The Frankfurter Zeitung remarks that the changes 
shown in the return of the Bank of Germany of the 10th 
inst. point, as was to be expected, to greater ease. The 
alteration in the bills held was but trifling. The reduction 
in the advances, 287,0001, and the note circulation, 
619,5001, were the largest items. The position of the 
foreign exchanges and the attitude of expectation pro- 
duced by the near approach of the new French loan 
account for hesitation in lowering the published rate of 
discount. The bank, however, appears to be working con- 
siderably below this in the open market. 

We subjoin. our usual discount quotations for paper 
having various periods to run :— 


fa ge ty 


nye 


“g: with wet 
ae ppb adam Bs 
PES hte 
ee i ee ein 


My fae Cpr aon, 
fen baie tar 
RM pinw ay S a 
oh Went 
. 


Bank billse— % | Trade bills— 
DS WARE. ccviacadererats 23 # Di cctcctsienticcie 
MS: Vateiee 2% ih: 0H? - sncacunhnkennaiens 
OORT peccatcgsoeees 23 Gi he nib ania 34 4 


The current allowances for deposits at notice and call 
are given below :— 

Private and joint stock banks at notice 2 per cent. 

Discount houses at call ............s000ee0e8 2 per cent. 

_ seven days’ notice ... 2} per cent. 

fourteen days’ notice 2} per cent. 

The discount quotations current in the chief vontinental 

cities are as under, the Paris rate being firm, the German 

rates higher, and the New York inquiry also somewhat 


stronger :— 

Bank Bank 

Rate. Market. Rate. 

% ~ tn 
Pathe An divsivesecin 33 33 Brussels ......... 34 
Berlin § ..........+ 4 25 Madrid ............ 4 
Frankfort......... okt 24 Vienne ..0.2.<..00 4 
Hamburg ......... oid 23 St Petersburg 6 
Awsterdam ...... Sous. (9% 
New York (call mney), 4 per cent. ; 


Tue Srock Marxers.—Looking over the movements o£ 
the week, it is impossible to detect the signs of any great 

litical incident. Russian loans were, it 1s true, about 1 
ower on Monday, as the effect of the assassination of the 
Czar on the previous day ; and on Tuesday the rouble ex- 
change was quoted }d lower than on the previous Thurs- 
day. But from a financial point of view the new French 
loan and Stock Exchange settlement appeared to exercise @ 
more powerful influence over the stock markets. The fine 
weather soon began to have a beneficial effect, in the face 
of bad traffic returns and gold withdrawals for America, 
and consols or. Wednesday advanced to par, although Mr 
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Gladstone proposed to give 5,000,000 to India, including | ing due. The Minister of Finance reserves the right to decide as 
: * : to receiving in London the further instalments on the loan. After 
the late advance of 2,000,0001, without interest. Neither oan cadens ca yment of the instalments of the loan, there will be 


have South African affairs affected prices to any appreci- | gcjivered, in exchange for the scrip, inscriptions of Rentes which 
able extent; but as soon as the settlement was over quo- may be nominative or to bearer, at the option of the holders. 





tatians began to ey and the movements on the week 
have been generally favourable. Russian bonds were 
depressed yesterday upon lower prices coming from 
abroad ; but even these securities are not as much as 2 per 
cent. down on the week. The settlement was a mode- 


rately heavy one, and arene a re of failures. James Croyle, Mr G. H. Hopkinson, Mr J. Procter, the 

The Stock Exchange committee inform us that Mr H. Right Hon. H. Cecil Raikes, and Sir H. D. Wolff, G.C. 
John Buckler and Mr Frederick D. Castle have been | M.G., K.C.B.,M.P. The majority of these gentlemen are 
proceeding this evening to Paris to meet the Chilian 


declared defaulters upon the Stock Exchange. 


The list of new securities announced during the week is | Minister. A ee 
|a long one, but nothing further of considerable magnitude last Friday “his day, oz. Des. 
has been forthcoming. The enormous quantities of foreign | TNS Kecount. sono 20 foo 7" ions = ot 
and home miving companies now coming upon the market, | Rednced $ % ....ss..ssssssssssessseeesseessseesses as vealed 983 + : 
all copying the Indian companies in respect to their 1l | [ithtquer Bilis Janel Soc. 10s 15spmrccc. 108 56pm... 
shares, shows the class of risks now finding favour with Bonk Stock (inet dividend a} x) Sesblesohae = LY *iibseda 2 Sixd - 4 
the speculative public. These are ventures which eighteen Metroel” Board 0 Works 3} % Consols.. 106% 2 onsen SE ok at 


months ago would have stood no chance whatever of 


SUCCESS, 
Capital Payment Further 
a wary Bae ~~ 


pesguns Gold Mining, Limited................00...... 166,666 ... 83,333 ... 83,333 
—— Agricultural, Lim. (x founders’ 
WUE os cvkn <a rcieshgemcs cam tieecatbincaest? boteseabe 499, pO wa” 

American Freehold Land Mortgage of London, 

Rhea: Bb GOW: sicsieisiis --6ivebisdnctsinvessinvians 300,000 ... 19,500 .., *15,000 
Fort Madison and North-Western Railway of 

Jowa 7 per Cent. Gold Bonds........................ 70,000 ... 17,500 ... 55.300 
Santa-Cruz Sulphur and Copper, Limited 

OE DORIOUE GOOD onlin ist sisv bincnsivemisssis vienidas 120,000 ... 60,000 ... 60,000 
Great Wheal Polgooth, Limited ..................... 70,000 ... 17,500 ... 52 
Claridge’s Hotel, Limited ......................cceeeee 65,000 ... 32,500 ... 32,500 
Innocuous White Lead Manufacturing, Limited 50; «. 20,000 ... 30,000 
Vin-Santé and Non-Alcoholic Beverage, Limited 50,000 ... 20,000 ... 25,000 
Goodevere Tin Mining, Limited ..................... 25,000 ... 10,000 ... 12,500 
Central Pacific Coal and Coke, Limited, 8 per i 

cent. Debentures......... Jibsssdiucntpls hv cephetecouwl te 71,600 ... 28,640 ... 35,800 
Carta Para Mining, Limited .......................... 50,000 12,500 87,500 


* There is a further liability which it is not intended to call up. 


British GovERNMENT SEcuRITIES.—The week’s varia- 
tions in the money price of Consols have been between the 
following limits :—On Saturday, between 99% and 992; 
Monday, 998 and 9927; on Tuesday, 99§ and 99; on 
Wednesday, 99{ and 100; on Thursday, 99} and 100; 
and to-day between 993 und 1003. Consols were at no 
time on Monday depressed more than }, and there was 
decided firmness on Wednesday and again to-day, when 
there were dealings once more above par, with, however, 
three months’ dividends accrued. Indian Rupee Paper: 
is weaker, with the fall in silver; and Bank Stock is 2} 
down, after the late advance. 






























Foreign Government Sercuritres—The fall in 
Russian has already been mentioned, and side by side 
with that there has been a mse in Turkish, though great 
uncertainty hangs over the deliberations of the Am- 
bassadors’ Conference at Constantinople. For the rest, 
prices are generally a little higher, including European 
Gold Rentes of all kinds, and Egyptian bonds. French 
Rentes were lower early in the week, but have now more 
than recovered lost ground. The leading provisions of 
the English prospectus of the new loan were the follow- 
ing :— 

The Rentes will be issued at the rate of 83f 25c, with dividend 
from the 16th April, 1881. No subscription can be received for less 
than 15f Rentes. Above that sum subscriptions will be received 
for 30f Rentes and the multiples of 15f. Every subscriber, at the 
time of subscription, to guarantee the engagement thus contracted 
with the Treasury, must pay the sum of 16f 65c for each 3f Rente 
(say 83f 25c for each bond of 15f Rente—20l nominal), the said 
amount representing the first of five equal instalments, the re- 
maining four of which will become due on the 16th April, 16th 
July, 16th October, 1881, and 15th January, 1882. The sub- 
scriptions will be certified by the delivery of a provisional receipt. 
The quarterly interest on the instalments already paid will be de- 
ae as part payment of the instalments remaining due, as 

QUMOWS :—— 


On the 16th July, 1881, 1f 50c For each 
On the 16th October, 1881, 2f 25c t 15f Rente 
On the 16th January, 1882, 3f (201 nominal). 


In case the i should be reduced, subscribers to 
amounts above 3,000f Rentes will receive reimbursement of part 
of the amount deposited by them as early as possible, and by the 
28th March, 1881, at latest. All sums to be reimbursed before or 
after the allotment will be returned at the same rate of exchange 
(25f 28c) as that fixed for the deposits. The Minister of Finance 
will have the right to authorise, according to the requirements of 
the Treasury, the prepayment in full of any instalments remain- 


Martin and Co. amount to nearly 26,000,0001, and the 
voting has been virtually unanimously in favour of the 
Em members of the Committee: Sir H. W. Tyler, 


The total of the Peruvian bonds lodged with Messrs 


.P., Chairman ; Lord Cochrane, Deputy Chairman; Mr 


















CotontaL GOVERNMENT DerBentTuRES. — Prices are 
practically the same as last week, Cape of Good Hope 4} 
per Cent., however, being wbout > higher. 


The following are the changes for the weck, taking the 


latest unofficial quotations :— 
Closing Prices Closing Prices Ine. 
last Friday. thisday. or Dee, 
lng Oh TIE co sincrrsensrcerneveseseners _ | agen 95 6 Ai tae 











itto 6 % Publie Works, 1871 ............ BOE TH hececcece OOF ae 3 
Austrian 5% Silver Rentes(lessincme.tax) 656  —— ssserses 6445500 af 
Ditto 4 % Gold Rentes ............:cseeeees TEE GE ensenecse 80 1 + 
IED Whi, SI aiciecccccisescnsnssesesseceens 97 8 eenbdoded OPS. ada. se 
GE PE BION, seis rornpetansadboreriabeies SGA Th. corestes 964 73... 
Ditto 5%, 1875. .........000... 8 Snintantie 974 8 + 3 
Buenos Ayres 6 %, 1873 eee wee 934 + 
Chilian 5 %, 1873 .......ccsecsserss tie Re iam 8 + 
Costa Rica 7 %, 1872 he ial A SEER RE 21 2 _ Y 
Danubian Principalities 8 %, 1867 ......... 108 10 eebveies 108 10 ia *S 
ptian Daira Sanieh ...............cse00s00 ae  Rphien TAR. pend ae 
itto Unified Debt Stock .........ccsseee0 713 3 ontueee Ome e + 3 
Ditto 5 % Preference Stock ...........000 3 bommive 6 + } 
Do 5 % State Domains Mortgage ...... 2 5 + 
Entre Bios 7 %) W672 ..ccccciccecsscccccecseness OO AG: « Wiad CO: wk 
RII TUN ics stitacicaieitieeaiiniiicsiinegeetsipiin BUD. t Bctneate 11984 + 4 
Hungarians 5 %; 1679 .......ccccessescescesneees ee.” geniuenan 903 2 + 
Ditto 6 % Gold Rentes ...............cc000 et ? ochbidied 7 4 + 
Italian 5 %, 1861 (less income tax) ......... ME ec eace 893 § oa 
Ditto 6 % ee Bonds (less tax)...... Men - dabvonta oo bis ¥ bed 
Tapanese 7 %, 1873 ..ccrccesseoerseoessesseeseees LLO TZ seeseeees 210 Snes ane 
Nacsa ob. vacanbasenspnonecoste ire SUES... stabetice 254 3. - 2 
Norwegian 44 %, 1876 ........scccesereceeeseese LOME SR ceeeseree 1044 SR 
P; DA BRIE cvtintveshqnenpsvcepetcehocce XOIWR {) - ~ebeennese Ob es... seen: 
IRIE TE ONG  cvccchcocnccccecescccpenseies. EEE, tecbansese 6 - t 
Ditto Consolidated 5 %, 1872............... 212 $  ——seaveeees + ” 
Portuguese 3 %, Bonds 1853, &¢. .......006 SLE seseenere SIE 4 sees tee 
Prussian 4% Comsols ... .........s0000000000ee 99 0 ae 994 1003 + 4 
Gacanhnan 6 Di, COND: danke. otiscvanscacnonenpepborcse | GO BR: 1 Gectebhee 874 ee - 3 
i i TUE sansés;scossvscibascciusnssesies “SE: 4g panabecys ot at - ft 
DN BM BD. cctcdlikakencsstistscdenseeess BER! * *! Sidenses 3 - 1 
GB i BIIE . ecccsccsoncesseccescensersscasree SEW. 2 lve . 89 - 3 
Dit Bins DB ncisecccicgnpssopesissevsncscceen. CER R,, , eoteeen 91 - i 
ARCO 5 %, USTS cnrccccccvscsecceccccrcccccccecce GSS BF  —s_ ovo vvvese 905 < - 1 
RUG A RES shaw cncanhseennsvndicrreveuneas Bk SD . .. stbeewet 83 4 —=,. 
Ditto Anglo-Dutch, 5 %, 1864 and 1866 954 6}... 934 rf - 2 
Ditto 4 %, Nicolai Railway Bonds ...... oe eae eee 784 - * 
Ditto 5 %, Moscow-Jaroslaw  ..........45 DOE ROON  - necnoure 99100 — 
Ditto 5 %, Charkof-Azof Bonds ......... Oe TR testes 90} 1 - 1 
Santa Fé 7 %, 1874 ..c.ccccecssccecceceesvesenees OB AOL). ncccccend eee ‘ 
Bpamiah 3 %.....0..c.screcsssecccccescsserceesseses eee de ee adh eee 
Ditto 5 %, 1870 (Quicksilver Mortgage) 1024 —,........ | 
Ditto 6 % (Lands Mortgage)...........0-+ 954 CE sseseeeee 96 ¢ + 2 
ON io ca codaieacericzkseupstorsouaceres ts ee 413 4 + + 
Turkish, 1854 (5 % Egyptian Tribute) ... BOG DUR ssckaceas 894 90h... nee 
DUGG Mo. BAND ncdecvicnsocoscedhonensrtegisocap PR a as Si Dl 208.14 + 4 
BO Gis FO eka ttre es lectpnescosectstectts 16 17 bestectes SOAP! Pes 
Ditto 5 %, 1865 (General Debt)............ RG, dis i <i tescteaa 133 ¢ + 
Ditto 6%, 18GB .......ccscccccsccrccccccccveeses ME Pi gilleniccs 144 + 
DOS OS BOUD inccscrcsicccvnsescecvissesvossve MOR fi kde 14% + 
SR ET a, vate 73 4 + } 
DIG0-6 %, BOTS «. .ccrvcceesseepss Bh Ase 134 i + 
Ditto 9%, Treasury Band ©........... 2122 ecco a1} 2 + } 
Ditto 5 % Ottoman Defence, 1877 ...... 8657 wu... . 8627 > 
United States 5% Funded Loan(pr.1024)... 10834 © wo... . 10434 + 
Ditto 44 % (PAT LOZG) rrcecssececereerreerenee DAES FB cevvenees 114415 + #2 
BRN G Th GIR IED cccecescsccconsccnsceccwsen SEER S — sticeseiy 115; 16}xd+ t 
Uruguay 6 %, 1871 (now 25 %) .......--.s008 4 345 + 
Venezuela 6 %, 1864........ dedaperdiceocetedsese WDE. Td». ..~cacbdinee 203 14 gel Tee 


Home Rartways.—The main features of the week have 
been the sharp fall, and then a rapid recovery, in London 
and Brighton Deferred stock, the depression in North 
British upon the notification of a 2 per cent. per annum 
dividend (23 to 3 per cent. having been prognosticated, in 
spite of the small traffic increase, because at this time last 
year lager ys was made towards the Tay Bridge disaster), 
and the fall in North-Eastern upon a very adverse traflic 
return. All the traffic statements were more or less of @ 
gloomy character, and the recovery in prices is mainly 
due to some speculative purchases for the new account, 
stimulated by the finer weather. The gambling im 
“ Brighton A ” stock goes on to a great extent, and it has 
been said that this security has recently been sold by 
speculators to the extent of five times its actual amount. | 
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ea steensstenasssstanssnsentensstisesnsinnsinehitaiiies 
The following shows the principal changes for the week | Union, 1 in Alliance, } in Royal, } in Indemnity Mari 
rdinary stocks, comparing the latest | and } in Fire emai Lion, and Merchants’ Marine. 


in the quotations of o 1 
unofficial prices :— 


yet, i morgg Closing Priees Inc. 
last Friday, this “7 or Dec, 
Caledonian ............-cccsesererecerssessenssrecens 102} ; evesesace 102} + 3 
Ditto Deferred NO 1 ....cscssecccecenssesee 1 : i) seneeaie oof * : 
@ TR... ccecceceeceecerasscecensesncenens we GOED —s ceeveesee 5 
Great Northern ...........cscccsecseceereerereeeees See. wepecnees Tet OE kk 
me Ldsictcnecdpedatetsddsouecassaessaesosuuneteds 1a53°6 wees ‘ee oo 133 iad : 4 
Great Westerm .........-cscccerceesesseenoeenes oe 1EDE OD —s aevsvecee 
Lancashire and Yorkshire..............0--c0 TSOR 1G — cccceccee 131 2 + t 
London and Brighton ...........1sseeseeeee eT.  peskeanbe oA - ul 
DRRCO'A ii... 0.0 csevccseccscnteccsccesesosccnocceses BORG. cdcicsee 
London, Chatham, and Dover ..........s0++ 32 3 Sendebose 2 + 3 
Ditto. Arbitration Preference ............ BREE S| desasenas Tot } + ; 
London and North-Western .........-.css 158} Re aes 158% a 
London and South-Western ............ aeseee TSAR SH ~ cccrcceee 194 5} ti‘“‘ RC 
Manchester, Sheffield, and Lincolnshire.. 862 2 oss... 863 ¢ —- 3 
OE Oe eer eee en 482 4 
Metropolitan ............ccesseereessesserescesees 119} i ceeseosee SIO PE cee one 
Metropolitan District ..........ccccccccecseee T2B SR ceeceeves 72% 3 — ¢ 
Midland ........ inoniusinatimeansepedteenciidaiiianins WERE FE . . ccesesees 13384 + t 
North Staffordshire ............sscssceeceeeesees eee. : cencssene 813 2 
calcein pees a4 <-3 
North-Eastern RMIT acsscvessesscetoscubeed ee 1592 60 — 3 
Boetth-Bastere: ........cccccoccsscersccerevecesees SOE Bic: > cotins 1324 3 + 
Dithte Dekerr ea» :0s.-<ensecsscserenci +c cvenssoves 5 Se ee 1334 + # 


The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending March 13 to 983,0471, 
being an increase of 26,8067 on the corresponding week 


last year. 
RAILWAY TRAFFIC RECEIPTS. 








Rentuteat 
Week’s Receipts. year to date.t 

Inc. or Dec. on Inc. or Dee. on 

Correspond- ond- 

ing week ing period 
Amount. in _ — in a 
£ 
Great Hastern .......ccceccsesseree 49,185 + 1,609  .rereeres — 3,688 
Great Northern .........-..:e000 61,593 — = BOT revreecee 646,375 — 18,549 
Lancashire and Yorkshire ... 65,386 + 408  csseeses 697,575 — 11,973 
London and Brighton ......... 30,170 — 1,155 wcercecee 1330 — 4,500 
London, Chatham, and Dover 18,012 — LBS secs 1 — 958 
London and North-Western... 174,474 — 4,200) ......0. 1,612,149 — 351 
London and South-Western... 39,508 — 1,929 ......... 415, — 10,119 
Manchester, Sheff., & Lincoln, 28,305 — 2,272  ......00 307,816 — 28,636f 
Metropolitam...............1:sssesee ne . pensdbaad or $ came 
i District. ......... Sy. Ar... MEBs. soccceyee i 
Midian Tagiheiitimaconemes 124213 + BZD nee reeres 1,339,067 — 13,953 
North-Eastern ..........c0sseseeses 06, = 1CB5B  rcccccece 1,111,034 — 19,908 
South-Hastern ..........ceccseseeses 1, - BB. escmcss 817 — 13,534¢ 

EE. i dincaccesioedeics 48,107 — 4,920  ..rrceoee 1,502 — 11,681 
one eral South-Western 18,951 — 458 ........ 111,347 + 688 
*Great Western .......-secsresee 129,902 + Oe casein 761,327 + 3,365 
*North British ..........ccccseeses 38,398 — 4,686 ......... 249,107 — 7,581 
‘a 9,043,899 — 220,956 


983,047 — 26, 
* In these cases the aggregate is calculated from the beginning of February. 
+ We give the aggregates as published. The South-Eastern is for two days less 
this year than last. ’ 
t Exclusive of Cheshire lines + 1,6001. 


Cotonrat Raruways.—Indian stocks are steady ; while 
amongst Canadian, Grand Trunk are weak; and St John 
and Maine have fallen 2. Tasmanian Main Line bonds 


are 2 higher. bey gst 
Closing Prices Closing Prices Ine. 
BritisH PossEssions. last Friday. thisday. or Dec, 
Bombay and BaroGas. ..io. cess ccecvcicesceseccsse eS secabedes cl > 
Grand Trunk of Canada .............00..0ceee0 BAP BE cecctsees pk ae 
Ditto Third Perference .............c0..00+ GABE . | <dnoiqueoe 443 4 - 4% 
Great Indian Peninsula .....:scccecceeeceeee 129 3D ceeeneees 29330 + + 
Great Western of Canada ...............cc000 TOO” ccasencss 15} 4 + 
Mattes SG icici. iskiccccnianinn tae 1244 5... Wb SE: ... ce 


American Raruroap Securities. — Illinois Central 
shares have advanced 4; Tunnel of St. Louis, 2; Ohio 
and Mississippi 1, and Pennsylvania, }; while St. Louis 
and San Francisco have fallen 2, and Central Pacific and 
California, 1. Philadelphia and Reading shares are quite 
unchanged on the week, although the election has gone 
entirely in favour of the M’Calmont ticket, which nomi- 
nates the following administration for the road :—Presi- 
dent, Mr Frank S. Bond; managers, Messrs George F. 
Tyler, Samuel R. Shipley, John 8S. Newbold, Edward J. 
Steel, Charles Parrish, and John Lowber Welsh. The 
Gowan party will, therefore, retire. f 

Forrien Rar.ways.—Bahia and San Francisco Shares 
have risen }; Buenos Ayres Great Southern 1, Central 
Argentine +, East Argentine 13, Great Western of Brazil ;, 
Mexican Debenture Stock }, Northern of Buenos Avres 
Debenture Stock 2, Royal Sardinian }, and San Paulo ;. 
Amongst the obligations Braziliau Imperial advanced l, 
Imperial Brazilian 4, and Varna }, while Ottoman have 

| fallen 12. 

Banxs.—Anglo-Egyptian have fallen }; Bank of 
Africa,}; Bank of Roumania, }; London and South 
Western, 4; Oriental, }; and Union of Australia 4. 
Franco-Egyptian have advanced 1; London and West- 
minster, 1 ; and Standard of South Africa, 1. 

Insurance.—The changes in Insurance Shares are very 
numerous. The most important are an advance of 8 in 
Marine, 7 in Pheenix, 1} in General, 1} in Commercial 





There has, however, been a drop of 2 in North British and 
Mercantile, ¢ in Liverpool, London and Globe, and i in 
London and Provincial Marine and Universal Marine. _ 

Mines.—Van have fallen 1}, West Bassett 1, and 
Panulcillo Copper and Ruby and Dunderberg }. Devala 
Moyer have risen 3, and Indian Glenrock 3. 

Waterworks. — These securities have been out of 
favour. Chelsea have fallen 5, Grand Junction 2, and 
Lambeth 5. 


Gas.—Brentford Preference is quoted 3 higher, and| 


Commercial Debenture Stock 1, but Commercial New is 
23} lower, Gas Light and Coke Al, do. H 2, and South 
Metropolitan 2. | 

Lanp.—Australian Agricultural have fallen 1, but 
Van Diemens Land have risen 2. 

Tga.—Jorehaut have fallen 2. 

TeLiecraPHs.—Anglo-American Ordinary have fallen 3, 
and the Preferred and Deferred 3} and 1} respectively. 
Eastern Extension have risen }, German Union }, and 
Western and Brazilian 3. Globe are } lower. 

Tramwayrs.—Londan Preference are } down, but Im- 
perial are } higher. 

MiscELLangous.—City Offices have risen 1; Eley Bros. 
3; and Lion Brewery, }. Fore Street Warehouse are 
down }; London General Omnibus, 1; and United States 
Rolling Stock, }. 

Buiiion.—The following is taken from the circular of 
Messrs Pixley and Abell, dated March 17, 1881 :— 

Geld.—America has been in the market for bars and coin during 
the past week, and not only have all amounts that have come from 
the Continent been taken for the United States, but 449,0001, with- 
drawn from the bank, has also been sent thither. On the other 
hand, 117,000l, chiefly sovereigns, have been sent in. We have 
received 2,6002 from the Brazils; 6,200 from the West Indies, and 
28,6301 from Australia, per Orient line; total, 37,4301. The 
Poonah takes 10,0002 to Bombay. 

Silver.—The price declined from 533d, the rate mentioned in our 
last, to 524d, at which a small amount by the West India steamer 
was sold. The market is to-day weaker and without animation, 
and we are unable to give any quotation; there is, however, but 
little silver offering at present. e Galileo has brought 26,4001 
from the Brazils; American steamers brought 42,000! from New 
York ; and Medway 11,0007 from the West Indies; total 79,400I. 
The Poonah has taken 91,0001 to India. 

Mexican dollars have also declined in price, and as the French 
steamer has arrived with about 120,0001, on English account, 
which are not yet sold, we are unable to give any quotation. The 
Poonah has taken 55,9301 to China and the Straits. 

Exchange on India for banks drafts at 60 days’ sight is ls 7}4d 
per rupee. Tenders were received yesterday at the Bank of 
England for 45 lakhs of rupees of India Council bills. Only 
42,55,000 rupees were allotted, viz :—To Calcutta, 42,40,000 rupees, 
average rate ls 7:938d ; Bombay, 15,000 ru , average rate 
1s 8d. Applications at 1s 7}$d per rupee and above, receive in 
full. Noallotment below. 45 lakhs of rupees of these bills are 
advertised for 23rd inst. The latest quotations of exchange from 
the East for bank bills at 4 months’ sight are from Bombay and 


| Calcutta, 1s 8d per rupee; from Hong Kong, 3s 8jd per dollar; 


and from Shanghai, 5s 2d per tael. The 4} per cent. rupee paperis 
91d, and the 4 per cent. 834 to 84. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 9}d to 77s 10}d 
per oz standard ; bar gold, containing 20 dwts silver, 77s 11d per oz 
standard; Spanish doubloons, 74s to 75s per oz; South American 
doubloens, 73s 9d per oz. 

Quicksilver, 61 12s 6d; discount, 3 per cent. 

The exchanges were yesterday :— 

French short exchange f 25.34 or 4} per mille for us. 
German short exchange m20.50 or 4 per mille for us. 
New York exchange $4.81 


At 3 % interest, short $4.84 or 5} per mille against us. 


FOREIGN RATES OF EXCHANGE ON LONDON. 
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with it. The resolution was then carried unanimously, and the 
Governor afterwards announced that the dividend warrants would 
be delivered and payable on the 6th of April. The rate of distri- 
bution declared at the meeting was, therefore, the same as wag 
paid in the three previous half-years. 





COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 
March 15. A March 17. 
. | Paper. i Money.| Paper. 






















STOCKS. 























| 
12 5p) 12 5p |) 12 5} | 12 ae 
12 Egyptian Finance.—According to the usual monthly statemen 
20 FE 20 i i 20 a 20 3 the oo encashed on account of the Unified Debt in February tee 
Boe HM ......0000-cerccseeescrcevscccesovneesoeves 2066 | 2070 = = - 243,0831, making the total since the 26th October last 1,275,321, 
nr) 4 A 7 = H 7: 87; | 1190 | For the preference stock the amount collected last month was 
Rca emeadaarranenennenre ii 87} | 1190 | 11 874/11 90 | 60,0001, thus raising the aggregate since the payment of the last 
Te  anihhanulasnaseibeaiiieteal 25 60 | 2565 25.6) | 2565 | coupon to 424,853. 
a RAILWAY COMPANIES. 
25 55. | 25.60 | 25 574 | 25 62k Phiadephia and Reading—Improvement Mortgage Bonds.—It ig 
25 56t | 25 614 | 25 57} | 25 624 | announced that the coupons due 1st April will be paid on that 
‘it an | 473 $75 date. The London agency will be removed on 28th inst. to 41 Cole- 
47} 47% || 472 47 man street, E.C. 
47% 47% || 478 7% BANKS. 
e pe vw a Australian Joint Stock.—Including 2,443 brought forward, the 
us at ‘473s «478 profits for the half year were 35,3231. A dividend has been paid at 
52h | 52k || S2R | «S2R the rate of 10 per cent. per annum, together with a bonus 
1 52e | SUH) 58 52% equal to 24 per cent. per annum, 2,000/ has been added to reserve, 











RESULTS OF AUCTION SALES. 

The following are the particulars of important sales of estate 
and other property. Bae 

By BAKER anp SONS—Acton—2, 3, 4, 5,9 and 10 Alexandria villas, 82 years 
ground rent 371 10s—sold for 3,5301, Pecknam—l to 17 Clarkson's place, 49 years, 
ground rent 791 ls—sold for 1,5301. a; 

By CRONINS—PappinerTon, London street—The lease of the Western Counties 
Hotel, 69 years, ground rent 20l—sold for 9,2001. 3 

By DEBENHAM, TEWSON, FARMER, anv BRIDGEWATER-—CambEr- 
WELL—124 Camberwell road, freehold—sold for 2,0001. 

By FAREBROTHER, ELLIS, CLARK, anp CO.—Crty oF Loxpon—11 Bury 
court, freehold—sold for 3,680%. 

By GOULDSMITH, SON, anp CO.—Bereravia—3 Lowndes square, with sta- 
bling, 48 years, ground rent 5l—gold for 7,500/. 

By KNIGHT anp GILL—Snorepitcu—Boundary street, the lease of the Ship, 
19 years—sold for 117+. 

By C.C. axp T. MOORE—Mitr-enp roap—4 St Helen’s terrace, 66 years, 
zround rent 5!—sold for 1,0101. 

By MURRELL ayp SCOBELL—Sr Jony’s Woop—24 and 26 Grove road, 30 
years—sold for 1,2551. 
* By ORGILL, SWANN, axnp ORGILL—WanpswortH commMon—The lease of the 
Hope Tavern, 24 years—sold for 4,1001. 

By REYNOLDS anp EASON—Bermonpsey, Lamb alley—Freehold rental of 
60L per annma, with reversion—sold for 1,4301. ; 

By STATHAM, HOBSON, RICHARDS, anp CO.—BronpEssury—3 Devonshire 
villas, $1 years, ground rent 20l—sold for 1,6001. East Dutwicu—7 to 14 Heber 
villas, 97 years, ground rent 4¢l—sold for 1,7001. 

By C. WILSON—Kent, near Meopham—Wigmore Farm, containing 86a Ir 31p, 
} freehold—sold for 1,7101; Priestwood Farm, containing 70a 2r 12p, freehold—sold 
for 2,100l. 





NOTICES AND REPORTS. 





| BANK OF ENGLAND. 


A general court of the Governor and Company of the Bank of 
England was held on Thursday morning in the Bank parlour, 
under the presidency of Mr John William Birch, “to consider of a 
dividend.” Mr Hammond Chubb, the secretary, having read the 
| minutes of the last court, the Governor stated that the present 
| was one of the half-yearly general courts appointed by the 12th 
| bye-law for the declaration of a dividend. The net profit of the 
| half-year ending the 28th of February last was 688,1901, making 
{the amount of the “rest” on that day 3,701,176/, and after pro- 
viding a dividend of 41 15s per cent., the “rest” would be 
3,009,909/. The court of directors therefore proposed that a half- 
| year’s dividend of interest and profits be made on the 5th April 
; next of 41 15s per cent., without deduction on account of income 
tax. He submitted that proposal to the court. 

Mr W. Botly, a proprietor, seconded the motion, and expressed 
satisfaction at the dividend, which they could not have expected to 
be higher. He alluded to the approaching Monetary Conference 
in Paris, its importance, and the interest taken in the question, 
and asked whether the governor and the directors intended 
to send any representative to that Conference. Mr Jones 
thought that on the whole they had a right to be satisfied 
that the Bank gave them so good a dividend. They heard no 
revelations to the prejudice of the institution; and integrity, no 
doubt, was the basis of the whole affair. He thought, however, 
that the capital might be more beneficially employed, and that 
there was not much intelligence in the management. He urged 
them to see if they could induce the Mint to surrender some of the 
large profit they were making on the coinage of silver. 

‘The Governor, in reply, said that the Bank had not been asked 
to send a representative to the Monetary Conference, and he had 
not been asked to be the representative. Mr Jones admitted the 
|integ:i y, but thought that there was very little intelligence in 
the management. He trusted, however, that that was not the 
|opinion of the proprietors generally, at least whenever he had 
| heard any discussicn as to the manner in which the Bank of 

England was managed, it was satisfactory to the governors and 
directors. They devoted their greatest energy and care to 
managing the affairs of the Bank. It was impossible to have any 
| fixed rule as to a bank reserve—it might be good one day and bad 
the next. They had to watch the foreign exchanges and a good 
many other matters. As to bank post bills, they did everything to 
facilitite the passage of money from one place to another, provided 
they had perfect security. They had actually nothing whatever to 
¢o with the question of the value of silver or what the Mint did 








and 2,0731 carried forward. 

Colonial Bank of New Zealand.—For the past half-year there 
was an available 15,8361, from which a dividend has been declared’ 
at the rate of 6 per cent, and 1,0001 added to reserve (which now 
amounts to 28,000). The sum carried forward was 1,9431. 

Commercial Banking Company of Sydney.—The profits for the 
past half-year, including 10,5251 brought forward, were 92,4801. A 
dividend has been paid at the rate of 25 per cent, per annum, 
10,0001 added to reserve, and 13,7301 carried forward. 'The reserve 
is now 580,QU0l. 

Mercantile Bank of Sydney.—At the meeting at Sydney on 18th 
January there was a balance available for the half-year of 21,8891, 
out of which, after providing for rebate, a dividend at the rate of 
9 per cent. per annum was declared, and 5,000l1 was carried to 
reserve, leaving 1,2231. 

Standard Bank of British South Africa.—The directors reeom- 
mend a dividend for the half-year ended 31st December at the 
rate of 12 per cent. per annum, with a bonus of 2 per cent., being || 
together at the rate of 16 per cent. per annum. It is proposed to} 
add 20,0001 to reserve, and 2,500l to the officers’ pension fund, 
carrying forward about §,0001. 


ASSURANCE COMPANIES. 

Equity and Law Life-——For the year ended 3lst December the 
total amount assured under 186 policies was 366,8421. Of the 
total 299,3421 was retained and 67,5001 reassured. The new 
premiums amounted to 10,1761. The renewal premiums reached 
121,0491, and the assurances, excluding reassurances in force at 
the end of the year, were 4,199,9101, the premiums on which 
amounted to 126,3581. The year’s total receipts were 223,9431, and. 
the total payments 163,9771. 

London Assurance.—A dividend is recommended for the half- 
year ending Lady-day of 45s per share, free of income-tax. 

New Zealand Insurance.—At the meeting in Auckland on January 
12th, an available balance was shown of 21,7971, from which a 
dividend at the rate of 15 per cent. per annum was declared, and'|} 
6,7971 carried forward. 

MISCELLANEOUS COMPANIES. 

Belfast Street Tramways.—At the meeting a dividend at the 
rate of 3 per cent. was declared. It was stated that the business 
was conducted as economically as possible, and it is hoped, when 
the extensions are completed, to show better results. 

Benson and Co., Limited.—Creditors must send in their claims 
by 24th inst. to Messrs Willis and Robinson, at 80 Long acre, 
W.C., the liquidators. 

Brazilian Submarine Telegraph.—The company have declared an 
interim dividend of 3s 6d per share free of income tax. 

Bristol Tramways.—The available balance for the half-year is 
4,7891, out of which the directors have set aside 1,2951 for de- 
preciation. After payment of interest on mortgage, debentures, 
and temporary loans, it is proposed to pay a dividend at the rate 
of 6 per cent per annum, leaving 361. 

Brooke, Swindells, and Co., Limited.—Creditors must send in 
their claims by 25th April to Mr E. Guthrie, Brown street, Man- 
chester, the liquidator. 

Charles Cammell and Co.—The accounts for the year show an 
available 62,4551, including 20,6951 brought forward. The directors 
recommend a dividend of 5 per cent., which will leave 22,4551 to. be 
carried forward. 

Compagnie Francaise du Télégraph dea New York.—It is notified 
—_ the Brest St Pierre Cable is interrupted close to the latter 
place. 

Delaware and Hudson Canal—For 1880 there was a profit of 
$1,351,422, or a fraction over 6} per cent. It is added that the 
“leased lines” (in which is included the Albany and Susquehanna 
railroad) have become self-supporting, and that their collateral 
advantages as avenues for the distribution of coal are annually 
increasing. 

Edinburgh Heritable Security—The balance available amounts 
to 7411. Out of this the directors recommend a dividend of 3 per 
cent., leaving a balance for next year of 4411. The deposits 

amount to 116.0901, showing an increase of 6,7361. The loans over 
heritable property are 116,5771. 

_ Halifax Building and Quarrying, Limited.—Creditors must send 

in their claims by 8th April to Mr J. A. Riley, of Halifax, the 

official liquidator. — - 
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Ince Hall Rolling Mills, Limited.—Creditors must send in their 
claims by 4th April to Mr R. Thompson, of Wigan, the official 
liquidator. x 4s 4 

Mauritius Land Credit and Agency.—A dividend is announced of 
8s per share, making 15 per cent for the year, being at the same 
rate as last year. 3,000I is added to home reserve, and 5520 is car- 
ried forward. 

Second Scottish American Trust.—The net revenue for the year 
exclusive of 6811 brought forward is, after deduction of expenses 
35,9301. The directors recommend that 4,0001 be added to reserve, 
raising that fund to 44,0001, that a dividend be paid at the rate of 
8 per cent. per annum (less income tax), of which 4 per cent. was 
paid on Ist September last, and that 5861 be carried forward. 

Western and Brazilian Telegraph.—For the past year the earn- 
ings, including the Royalties, were 113,9331, and the expenses 
33,1791. The maintenance forthe year amounted to 41,8491, and 
the debenture interest to 23,1201. The increase in the expenses is 
made up mainly of legal charges. Deducting these expenses from 
the revenue, there remains 35,9041. The interest on the A, B, and 
C Debentures amounts to 23,1201, leaving 15,7831, against which 
has to be placed 3,9671 balance of renewal account brought for- 
ward, and 10,3001 rebate on former issue of C Debentures, leaving 
1,515 as surplus. 

NEW COMPANIES AND CAPITAL. 

American Freehold Land Mortgage Company of London, 
Limited.—Capital 1,000,0001, in 50,000 shares of 201 each, of which 
10,000 shares have been already issued at par, and 15,000 shares are 
now offered at a premium of 6s per share. It is stated that the 
success of the company during the first year of its existence has 
been such as to justify the issue of further share capital 

Anglo American Agiicultural, Limited.—Capital 1,000,000, in 52 
shares, of which one half are now issued. The company has been 
formed for the purchese, stocking, improvement and re-sale of land 
in Russell, Marion, and McPherson counties on the lines of the 
Kansas Pacific and other railways, Southern Kansas, United 
States. 

Claridge’s Hotel, Limited.—Capital 65,0001, in 101 shares. It is 
intended to purchase and carry on the business of “ Claridge’s,” 
formerly Mivart’s Hotel, Brook street, Grosvenor square. The 
present proprietor retires, owing to advanced age and illness. 

Carta Para Gold Mining, Limited.—Capital 50,0001, in 11 shares. 
This mine is situated in the South Wynaad district of India. 
The Vendors receive no cashor shares, but are to be paid one-half 
the net profits. 

Central Pacific Coal and Coke, Limited—S8 per cent. Debentwres.— 
This Company offer 71,6901 (balance of 150,0001) of these deben- 
tures, which are secured by first mortgage upon the San Pete 
Valley Railway, and 6,090 acres of freehold coal property. The 
issue price is 901 prr 1001 bond, and the principal is repayable by 
drawings between 1/82 and 1895. 

Fort Madison and North-Western Railway First Mortgage 7 per 
Cent. Gold Bonds.—Messrs Newburn and Co. invite subscriptions 
for $350,000, at the price of 104 per cent. The issue is redeemable 
at par in 1905, unless paid off previously by means of a sinking 
fund. Part of the line, which is in the State of Iowa, is completed 
and working. 

Guayana Gold Min'ng, Limited.—Capital 250,0001, ir. shares of 11 
each, 83,334 shares }eing takenas part payment by the vendors. 
The company is form ed to purchase 750 acres of land in Venezuela, 
in the vicinity of the “Callao” and “Potosi” mines, the price being 
142,0001. 

Indian Zoedone, Limited.—Capital 100,0001, in 11 shares. The 
company is established to acquire from the Zoedone Company the 
patent for the manufacture of the beverage in India, Ceylon, and 
Burmah. The consideration is 25,0001 in cash, and twenty founders’ 
certificates entitling the holders to a distribution of one-half the 
surplus profits in any year above 20 per cent. 

National Society of General Creditors, Limited.—A society has 
been formed under the title “to take over the administration of 
estates in bankruptcy, and to carry through, with as little delay 
and expense as possible, private compositions.” Mr H. 8. Wilde, 
late Registrar of the Bankruptcy Court, is the chairman, and the 
managers and officers are Messrs J. Lord, M‘Donald and Co., 
chartered accountants, 

Santa-Cruz Sulphur and Copper, Limited.—Capital, 200,0001, in 
11 shares, of which 60,0001 are appropriated as part payment to 
the vendors, 20,000 are reserved, and the balance of 120,000 are 
offered at par. The company is formed to purchase and work 
some Spanish pyrites properties held under concessions from the 
Spanish Government at Santa-Cruz, near Ferrol, Spain. The sum 
to be paid for the property if 120,000/—60,000/ in cash, and 60,0001 
in shares. 

“Vin Santé” and Non-Alcoholic Beverage, Limited.—Capital 
50,0002, in 12 shares. It is intended to manufacture “ Vin{Santé” 
and to carry on the business of Messrs Morgan, Kempster, and 
Co., aerated water manufacturers, Liverpool. 












Che Commerctal Times. 


MAILS ARRIVED. 


LATEST DATES. 

On March 14, from Centrat Ammrica, &c. per Gallia—New York, March 2; 
Panama, Feb. 19; Guatemala, 3 ; Honduras, Tegucigalpa, 4; Honduras, 
Awapala, 8 ; San Salvader, La Union, 8——Per Adriatic—New York, Mareh 3 ; 
Adelaide, Jan. 22 ; Hobart, 22. 

On March 14, from W. Inpres, per Medway—Antigaa, Feb. 26; Barbadoes, March 
1; Bermuda, Feb. i8 ; Colon, 21; Costa Rica, 17 ; Curagoa, 17 ; Demerara, 25; 
Grenada, 27 ; Grey Town, 15; Guadaloupe, Basse Terre, 27 ; Jacmel, 25; 
Jamaica, 25 ; Martinique, St Pierre, 27; Montserrat, 26; Nevis, 25; Nickerie, 
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amas, Feb. 25 ; ey, Jan. 27 ; , 5; 3 i 

ong. 2; Brisinne, Jan, 24. Launceston, 31; Fiji 6 ae =? 

are m Inpia, CHINA AND AUSTRALIA, via Brindisi—A 
Albany, 3; Brisbane, Jan. 28; Albury, Feb. 1; Geelong, 2) Hotes Sones 
Launceston; Feb. 1; Deniliquin, 1; Melbourne, 2 5 
Sydney, Jan. 31; Auckland, 14; Aden, March 2; Alexandria, 8 ; Batavia, 
pease ——_ 5 } > 7; Gere es ee ; Colombo, 21 ; 
; Hong Kong, Feb. 7; rus, ; Mauriti Feb. 9; Penang 

Péint-de Galle, 22 ; Singapore, 14; Yokohama, Jan. a = 

On March 16, from N. America, per City of Chester—New' York, Marc 
Boston, 4; Philadelphia, 4; Hamilton, 3; Toronto, 3; Bermuda, Feb. 26, 
Oder—Panama, Feb. 24.——Per ian—Chicago, March 1; Detroit, 2 ; 
Kingston, 3; Montreal, 3; Quebec, 3; Ottawa, 3; Fredericton, N.B., 4; St 
sme 4; Halifax, 5 ; Newfoundland, Feb. 21; Prince Edward Island, 

are 

On March 18, from West anp SoutH Arnica, per Malemba—Fernando Po, Feb. 1: 
Lagos, 8; Accra, 14; Cape Coast Castle, te; Cape Palmas, 22; ittah, 12; 
Sierre Leone, 26; Bathurst (Gambia), March 1; Banta Cruz de Feneritfe. 7: 
Elmina, Feb. 18; Axim, 19; Grand Bassa, 24——Per Dublin Castle—D’Urban, 
Feb. 16; Pietermaritzburg, 14; Cape Town, 22; St Helena, 28; Funchal, Mar. 8. 






















CORN IMPORTED AND EXPORTED. 

An account showing the tities of the several kinds of Corn and Meal Im- 
pa into = _—- i eo en: and the Quantities of British 
and Foreign Corn an of the same kinds, Exported from th i King- 
dom, in the week ended March 12, 1881 :— : ee 
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| QUANTITIES IMPORTED IxtTo— 























































































































FROM THE 
Unsitep Kinevox. 
' The \Colonial: Total 
'Engind. Scotina,| Ireland. United artis. and Ex. 
| Kingdm | Forcign’ ported. 
—————| —_—_— 
ewts. » cwts. | cwts. | cwts. | cwts. | cwts. 
808,624, 30,794 44,726, 879,144) 7,468) | 35,668 
102,636, 42,998) ao 145,634) 231, 41) 272 
7 a 24,006 Ro 267) 18,532 
Sem} | 300, 20) 8991 176) ‘isse 1,592 
1 17,778, 26871) ... | 46 2 .. | “ge 
Indian corn 2.0.2.0... 143,526, 79,442) 24,000 246,968) ... | 6774 6,74 
Buckwheat ............ 900; sd 900, .... f see) ane 
Bere or Bigg ......... eS ae ree 
|e! cence! ener <| enna =| eenepenssensnsnas| aescsensttenstnure} <eusueesenssnse 
Total of Corn (ex-?/ i eimai walt al 
cuiieedt cals} 204295 rs ©6746 1,551,406) “nm 36,638; 63,430 
Wheatmeal or Flour, 124,827) 42,938' 20,784 197,549) 2,309) 1,065 3,374 
Barley meal............ eb T aes she ot e we we 
On6 BROW sisccsssesceess 4,216 4,216) 106) 4 106 
Rye meal ace 225) 235) .... { 
WOE OO s,ccsscescessss Snes | 
Bean meal ...:...:.... - ae ek . 
Indian Corn meal ... ee ene coe 
Buckwheat meal ... ve | otee ee 





j i 
a i 
Se —_—_—.- 























Total of meal .../ 129,268 42,998 29,784 201,900, 2415) 1,085, 3,480 
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COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average price 
of British Corn (Imperial measure), as received from the Inspecters and Ofhicers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
week ended March 12, 1881, and fer the corresponding week in each of she 
years from 1881 to 1877 :-— 





a NG 


Quantities Soup. AVERAGE Prices. 


Wheat Barley. Oats. Wheat. | Barley Oata. 

qrs bsh qrs bsh a a a Re ey er asd 

MBB sisi. ci 34,685 2} 40,587 5 6526 1} 423); $2 1 21 9 
WO o5i25 24,521 1)| 27,689 3 4530 O| 44 8 | 3410 23 3 
1879 ........- 51,834 4] 34195 4 699 3; 39 7 34 1 20 9 
ae 32,298 a| 26,674 6 6395 1} 4 6 42 2 23. 9 
1877 44,717 3} 38013 4 5658 2] 51 3 408 | %@ 5 





AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the ave price 
of British Corn (Imperial measure), as received from the Inspectors and rs of 
Excise, conformably te the Act of the 27th and 28th Victoria, cap. 87, in 


ended March 12, 1881:— 
Quantities Sold. Average zeit, 
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THE COTTON TRADE. 


LIVERPOOL.—Marcu 17. 

Cotton in moderate demand, and in the early part of the week 
prices lower. Yesterday market firmer, and to-day prices partially | 
recovered. Sea Island in better request, without change in prices. | 
American in moderate demand early in the week, and prices gave | 
way, but with more business yesterday and to-day, last week's | 
quotations are generally repeated. In Brazilian a moderate busi- 
ness done at a decline of yd per lb. Egyptian in limited demand, 
and quotations of Good Fair and below are reduced {d per |b. 
West Indian amd African unchanged. Pernvian being freely 
offered is generally 4d per 1b lower. For East Indian quotations 
reduced yd lb. ; 

mt Pie tay? a market declined 4d per Ib, the lowest price 
being accepted on Tuesday. Since then the closing rates are vad 

above last week’s circular quotations. 
P The sales of the week amount to 47,270 bales, of which 
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THE ECONOMIST. 


[March 19, 188}, 





1,130 are on speculation, and 4,150 declared for export; the | E.I.Corron known to be Artoar to Evrops by latest Mail date 
en aR ee 


forwarded is 15,690 bales, of which 13,120 are American, 80 
Maceio, 900 Egyptian, 60 Peruvian, and 1,530 bales Surat, which 
make the takings of the trade 57,680 bales. 
18th March.—The sales to-day will probably amount to about 
8,000 bales. The market without change. 
PRICES CURRENT. 


| Same Period 1880, 
Mid. | Fair. | Good. 
| 





Fine, 


————— EE LT 


Ib per Ibiper Ib per Ib per Ib\per Ib per 1b per Ib'per Ib 
ar ” . wa ra Pe Pra da dad 




















j 
16} 17 | 174] 18 | 188] 22 |] 19 | 20 | 2 
1s | 15h] 16 | 16h] 17 | 18 | 174) 18 | 19% 
| #2) Gf .. Soe a i <a ..7e eee 
if \> 6a 3. aon ee ‘ 
5 | 6h)... | ih Ai tee Ad 74 a 
Gi Riles Lia oe Loe a : 
wn ak ees! oki 4 ae eve fj owe Piet sss 
vine " 63; 6%) ... poe 7% ; 
sa Aan WO ce Pees A a 9e tS 
_ Cys] «0 hen vo aie . 
ee | oe oe ane or eee e 
an ‘al TW on os | 
} 16 | i 
| 6%} 7 7%) 73] | 7 | 8 
ae 8 | 9] 11 | 10 | 12 
43 5} 6} 4 9 64 73) 8 
: vite uo | Of) 78) TE] Ob w | 7] Bt 
myrna, Greek, &c.... coe | ‘cen | ome aah ae woo | soe | oes 
Tahiti Sea Island ... -» | 13${ 14 144] 15 -- | 14) 15h 
West Indian ............ | @) 6} 7 7 — . we. ee 
NO isc cis vittidbidnne mek wk 1 ae one ios nee | ess 
La Guayran ............ |} St) 5b) St} Gh] .. | 6b) 6% 
Peruvian— h 74) «7% at Se 6 | 7% | 8 
Ditto Soft Staple | 6b | 6 OA. oe '| ae oe 
MINE oa ates tases | Sb} 5h) St] 6b} Gf] 6 | 6 
Surat—Hi hat | ieee Eo Ds - | 1. 
Ginned r... | } ° 5 } 5} vee eee 5%] 6i5 
M. Ginned Broach. | eee aM Moe | one 
Dhollerah ............ -» | SE) 48) 448, St 54 4 | SE] 6% 
Oomrawuttee ...... aac 3 | 48) 43) Se} 58 43) 55) Oi 
Veravul, Xe. ......... ; $§ 44; 43) 52] ... 43 53} 6% 
SRE Sietncsonaill 4%; 46) Sil... . | St} 6% 
SS ere 4 3 5 ai ii 5} 5: 
DIROUEE cacinsiesencesi owe | MB} 5 | 5k l= | a 
Rangoon.............-..+« a 4ii 4 | Sk saa . | 5 53 
Madras—Tinnevelly. .. | .. | «. | S$] «. e a ila 
Western ... bien 4% 44; Ri. | Se] 6 
Imports, Exports, CONSUMPTION, &C. 
1880. 1881. 
bales. be 
Imports from Jan. 1 to March 17 ............ 878,368 5 
Exports from Jan. 1 to March 17 baaty 64,690 
GRGEAP CONE BO Siccinc cs sivinscitensiccvnsse ... 578,050 
Consumption from Jan. 1 to March 17 ...... 718,260 
The above figures show :— 
An increase of imports compared with the same date last year of......bales 146,830 
A decrease of quantity taken for consumption Of ................cccecsesseereeeeeees 62,410 
i Gee OE UE GROG OE oes ci ediscncni ndiscipldiesakeonsccanddiajcstbalibanaies 2,600 
i TR Or IS Gi oi ocak sic secksnsebtarbanacudponcabnebentsinendeapitindSasmamnglaasiad en 


207,930 

In speculation there is a decrease of 37,070 bales. The imports 

this week have amounted to 119,205 bales, and the quantity of 

American cotton reported at sea for Great Britain (including cable 

advices to date) is 390,000 bales, against 345,000 bales at the 

corresponding period last year. The actual exports have been 
4,019 bales this week. 


LONDON.—Makgcu 18. 
Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 
The market has continned dull and inactive without material 
change in prices. Futures, after declining about $d per lb, close 


#,d above last week’s rates. 
_________ PRESENT QUOTATIONS. 


























ee es allies Prices ofFair 
foal Ord. | Mid. | | Good to . 
Descriptions. | to Mid. | Fair.) “004 | “Fine, | same time, 
| ; sscpeaiieeiiaieited 
| | | 
r lb per Ib) r lb r lb per lbiper lb 
iy @ a fate) ate 
Surat—Hingenghaut ............ | ..@.. j cee fee @ 5} | 52 @... 6} 4h 
Saw ginned Dharwar. a Lot ep we) Pas 1 5a... | S| ae 
ne-ginn roach...... Be im oe wane Eebae 5 64 64) ... 
ME cecccarescorcones: ic Sp] “Me dp aks} si Bu, ai FH 
i... st | 4t| 4% 4H| 5¢ 5f| 5 | 4% 
Mangarole ...............s0.000«. ea 44) 45 48) 5b. | 58 | 4) 
Ri icnsitnrceninisnnserd dap a 4] 4h 46) 5% 5a | 4k 
Madras—Timnevelly ............) ... a ae 5th) SB 64 | 4 
Western | 48] 44 42) Se Se] St | 4a 
Northern o+| ve {cee | OE SR] BE ue 6 43 
Coconada monasah mi, i! tee EY een Ba CAR oa i a 
gc Loimbatore, Salem, &........| ... 4 | | . 5 | 5 a st 4 
I asia cea east pees Be 8 es ee 3 | 5k | 32 
BINT cevvitensannssorensioutcateiansl in 4} 4 4815 = «| Sh) OS 
a acnipibenidanhastize ct. | tt i. a ot ot 7. nl oe 6 
: b * sanssohabostvdonvatsaedubocdl bes .) we mee ie 
African, &......... nanswnlnclaioeats Enon. < tens 53) 53 58 it 6} | 6} 5 
Australian and Fiji............... Fi S | 8 Ses Oe ee) 7 5 
Sea Island kinds .................. f: "9 | 10 }a40 a7 {a9 ot jas | a4 
TI tid esi tt ahs tana fae) A OR OA ee ee ee 


Imports, Detivertes, from January 1 to March 18, with 
Srocx at March 18. 







and. |Madras,| Time: | Pips! | Other 



























onl bales. | bales. 

’ 1,062 | 73,448 
Imported ................ ‘ ii 738 | 14,295 | 12,942 560 | 40 

1 1,534 | 8,712 | 21,973 | 18,052 987 | 51,250 

: 1881; 2,120 10, 023 
Delivered te Mar. 15... io 1768 | au Ins? 1809 | so | Sa ai6 
: (1879) 1,845 | 12,254 | 13,187 | 8.681 | 1,289 | 37.256 
; 1881, 7,678 | 12.277 | 4,154 | 25,563 562 | 51,235 
Btock, Mar. 17.00.0000... {is 624 1056 | 7,304 | 10,875 1st 29,904 
1,995 | 14,619 | 29,083 | 15,033 | 1,221 | 61,901 
































4 Coast 5 
Liver- Foreign! Total, 

London. pool Ps 198. Total, 
From— bales. | bales. | bales, bales. 
SII 5 csiscssesmiciticseenestiennses 384 | 3,960 are 281 | 47,057 
PROD. nissressnissocecsncenesd 1,458 261 781 
Madras and Coconada 4,100 oss 1,390 | 5,490| 6,182 
lon and Tuticorin ih vita as 1.738 
SOND, |. wvntishesatetmccovannivteen 25,982 100 25°357 
RBNGOOD........00-cccrcccnccccssccoass jan das 500 

MIN 'Kaieccscccesstvugsusvocepocsives ee sy 4 nn es 

NO 31,924 | 4321| ... | 45,212 | 81,457 | * 
SI a nc ahtcacrenscaphobasacesesey eee 28,303 | 14,943 1,400 | 36,969 ies 86,615 


Sales to arrive and for forward delivery, about 10,000 bales. To 
arrive, Tinnivelly, at 5y,d to 5y¢d, March-June, Suez, for good 
fair. Bengal, at 5d for fine, g.c., February-March, Suez. Western, 
at 44d for fully good fair, g-f.c., April-May, Suez. Forward 
delivery — American, at 6$d to 6}}d, March - September, for |, 
middling, 1l.m.c. 


IMPORTS AND EXPORTS OF COTTON. 

The following is a return of the number of bales of cotton 
imported and exported, forwarded from ports to inland towns, and 
returned to ports, during the month and two months ended 
February 28, 1881, compared with the corresponding months of 


the years 1880 and 1879 :— 
Mont ended February 28. 


















































———- Imports. ~ 7 Exports. ————__ 
Description 1881. 1880. 1879. 1881. 1880. 1879, 
of Cotton. bales. bales. bales. bales. bales. bales, 
American........ , aaa... Saas «.. 187... 13,535 ... 11,143... 8406 
Brazilian ......... 28,944 ... 4,084 ... 6,073 ... 60 ... 50 ... 72 
East Indian...... 42,265 ... 26,566... 32,794... 25,283 ... 20,519 ... 17,308 
Egyptian ......... 35,089 ... 48,426... 23,714 ... 481 ... 747 ... 48 
Miscellaneons... 7,702 ... 6,162 ... 10,330... 1416... 1,834... 465 
Total........ 527,373 ... 355,408 ... 367,098 ... 40,775 ... 34,293 ... 26,299 
Forwarded from Forwarded from 
Ports to Inland Towns. Inland Towns to Ports, 
—_— CO --——- i poco ~—————, 
Description 1881. 1880. 1879. 1881. 1880. 1879, 
of Cotton. bales. bales. bales. bales. bales. bales, 
American......... 293,547 ... 209,883 ... 168,654 ... $17 .;. 560 ... 570 
Brazilian ......... 8,628 ... 12,028 ... 4,693 ... Siti. toe Peveeney yc 
East Indian...... 14,435 ... 16,123 ... 8,800 ... ae ee ee. ape 10 
Egyptian ......... 0830? ...... GARR nn TR cs ise 5, GE ee 
Miscellaneous... 7,343 ... 4,411 ... s/s sar Shak | ck 
RON ciccsees 274,115 ... 272,960 ... 195,141 .., 328 ... 601 ... 580 
Two Montus ended February 28. , 
—————I mports o -——— Exports. ———., 
Description 1881. 1880. 1879. 1881. 1880, 1879, 
of Cotton. bales. bales. bales. bales, bales. bales. 
American......... 636,052 .... 541,726 ... 574,011 ... 32,177 ... 29,486 ... 22,444 
Brazilian......... 44,671 ... 14,644 ... 9,133 ... 590 ... we xk 381 
East Indian...... 24,026 ... 39,655 ... 52,599 ... 36,841 ... 40,836 ... 42447 
Egyptian ......... 82,169 ... 81,267 ... 45,001 ... 1,159... 1916... 1,964 
Miscellaneous... 11,619... 11,070... 21,955... 2,257... 2411 ... 840 
I ixsiixes 858,537 ... 688,362... 702,702 ... 73,024... 74,699 ... 67,476 
Forwarded from — Forwarded from 
Ports to Inland Towns, Inland Towns to Ports. 
— Reena LS Te 
Description 1881. 1880, 1879. 1881. 1880. 1879. 
of Cotton. bales. bales. bales. bales. bales. bales. 
American......... 410,580 .... 448,199 .... 385,357 ... 799 ... 833. ... 882 
Brazilian ......... 15514... 20900... 11,66... Se ie seca ae oe 
East Indian...... 29,821 ... 34,280 ... 20,629 ... Ee i nan’ Gee 50 
Egyptian ......... 37,621 ... 55,211 ... 27,382 ... MR bia 106 ... 23 
Miscellaneous... 13,218 ... 9,611 ... 6,931 ... deal + Ke sols Sai oa 
Bobal....iac 506,604 567,691 ... 451,964 ... 810 ... 939 ... 95 


MANCHESTER, Marcu 17. 

Since last week our market has been very quiet with about an 
average week’s business. Shipping is still very bad for all classes 
of yarns, and most offers are too low for acceptance. There is still 
a very fair demand for good qualities in medium counts, both twist 
and weft cops; it is almost impossible to sell common spinnings of 
manufacturing yarns. Yarns are about jd lower than last week. 
Manufacturers are still fairly engaged, and ata slight concession 
in price a firm business could be done. The demand for dhooties 
— to be supplied for the present, and common printers are slow 
0 e. 

CoMPARATIVE STATEMENT OF THE CoTTUN TRADE. 








































Raw Corton. 
1880. | 1879. | 1878. 1876, 
Upland, middli Ib lS.  oeblo elo ° et 
CRETE oss acscccecccoseccosed per 
WOR, ORM Gen vss csnccscicnsensuviseies 0 65) 07% 05%) 0 6E 0 0 a 
Permambuce fair..........00...crsessosserseres 0 63/675 0 éf 06%, 0 630 7 
Dithe OOR Cale .1.<.ncesneessecsarereenensee 0 7% 07% 0 64/0 63) 0 Be 
No. 40 Mule-twist, fair, 2nd quality ...... 010}; 1 02 @ 8} 0 93)0 0 11 
No. 30 Water-twist, ' ditto  ...... 0 93)1 0. © 8t0 90 108 Ol 
26-in, 66 reed, Printer, 29 yds,4Ibs2ozs.) 4 5 4 4463 9)4 145 41 
27-in, 72 reed, _— ditto, 5ibs2ozs..| 5 8 5 44 4 144 7416 5 
in ,60 reed, Gold End Shirtings, 374 | 
wpe BI sscinsimandnasicnensiss 711 |8 737 017 9} 8 1038 6 
40.in, 66 reed, ditto, ditto, 8 Ibs 12 ozs..., 810 | 9 448 0/8 9/9 9 # 
40-in, 72 reed, ditto, ditto, 9 Ibs 50z8...,10 0 10 14.9 0/9 9 10 1031 0 
39-in, 44 reed, End Long Cloth, | | 
A MM isinl.cs.stsvitaninlecth sccrniues 611 |6 6'5 616 9/7107 9 





Garston a Corton Port.—Messrs Marshall, Stevens, and Co. 
write to us :—“ We trust you will see fit, in view of its importance 
to the cotton trade, to note the arrival at Garston of the first 
cargo of cotton ever received there. Her cargo consists of 1,976 
bales, and was shipped at New Orleans by Messrs Hartley 
and Brother, and we are receiving it at Garston and distributing it 
to the various spinners to whom it is sold. The Garston 
being of a merely nominal character, the spinners will save at least 








eNO te rene I "a 


March 19, 1881.] 


10s per ton compared with what the charges at Liverpool would 
have been. The present is an entirely new departure from the 
ordinary routine of the cotton trade, and the saving to manufac- 
tures being so large and important you will doubtless see fit to 


chronicle it.” 


NEW ORLEANS. 


The annexed is from Messrs Neill Brothers and Co.’s Cotton 
Circular cabled March 17 :— 
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and Co., dated Melbourne, 16th inst., the shipments of wool from 


the Australian colonies compare as follows :-— 








Cc hi 
a? ae Period 
. 0 1879-80. 
; Bales. Bales. 
Sydmey .................. 195,000 oa . 160,000 
DIR os 0. «5.2 eviiccs 130,000 _ 120,000 
New Zealand .. . 140,000 — 135,000 
Total Europe ...... 760,000 — 676,000 

»  AmMerica...... 4,000 _ 19,000 
Total ............ 764.000. — . 689,000 


From Liverpool we learn that active demand is 


still in 


; 























.é Last Week. This Week. 1879-80, 1878-9. 
bales. bales. bales. bales. 
; Recerets, 7 days—At Gulf ports 79,000 ... 62,000 ... 30,000 ... 31,000 
~ Atlantic perts..........cccccses 57,000 ... 53,000 ... 23,000 ... $1,000 
: ee — 
3 UID sscsciceivnsnevsssdbainidesieii 136,000 ... 115,000 ... 53,000 ... 62,000 
” Total since Sept. 1—Gulf ports on «+ 2,234,000 ... 2,090,000 ... 1,945,000 
d Atlantic ports ...........c00.. vs ee 2,640,000... 2,283,000... 2,692,000 
e MRE Srilidsshsivescesaiaes oy .-» 4,874,000 ... 4,373,000 ... 4,037,000 









































Received su uently at ports... 575,000 . 416,000 
Whole week following............... 56,000 . 60,000 
i Total crop ......cccccecceses od .. 5,757,000... 5,073,008 
1 Exports, 7 days—To G. Britain. 47,000 ... 85,000 ... 67,000 . 71,000 
P UIE sichn ie Cnick sepdonssnemmened 42,000 ... 62,000 40,000 . 36,000 
OO, iictinecistibvitidinlenncbcibaiiib 89,000 ... 147,000 ... 107,000 ... 107,000 
\ Total since Sept. 1......... see 3,283,000 ... 2,724,000 ... 2,818,000 
: Forours De.ivery aT New York—MIppLine. 
6 Mar. April. May. June, July. Aug. Sept. Oct. Nov. 
> e c c c c c c € ° 
3 WO ORRisccsrerssversesse 10°59... 11°59... 10°66... 10°77... 10°86... 10°90... 10°43... 10°04... 9°90 
3 Last week ............ 10°66... 10°66... 10°76... 1087... 10°96... 11°... 10°58... 10°17... 10°03 
5 Last year ........000 13°08... 13°14... 13°33... 13°51... 13°63... 13°72... 13°28... 12°40... 12°02 
= Prices—MIDDLING. 
) To-day. Previous Week. 
c e 
Where Qe OOWe «oc ciiccnes sasksesecsssinisnih ovtnntensedinwneres 108 wens 10} 
IN iscsi inencicnetentnschabotndicwnmcdibipaiilie ceundi 103 cmpuens 
TEPID... on adtnhanessbaauntinuncctiebaieiaedlaniniodned SEE. ‘sdewreina 1 
GRBIGMOOR. osc sinner cesvsisissediocsbbestcedtuctoderuutedeess ie Sdevedinn lly 
MGW TUE: is occivenatistnncistinntedeivevhbhiacisehnbiterctéits | ae ll 
Prices to Liverpool, per sailing vessel, cost, —— insurance, and six per cent. 
To-da; Week. Freight 
c-——To-day——_, ee re’ . 
Low mid.” Mid. Mid. kak Mesa 
a 
New Orleans............ .. ee OO i ies Cie Kis Re phe ? 
Galvestom ...........000 Oe wecwes GU Seives CE: icin 3 
Savannah ............... oe eee OU casts seen a 
Charleston............... oe es” Keck We caches WEE stinned & 
New York (steamer).. 64 ...... We) betel ODF .dices © {wes } 





THE WOOL TRADE. 





In English wools here, fleeces are almost entirely neglected, 
being much cheaper at Bradford than in the country. There has 
been something doing in skin wools when very low prices would 
be accepted. 


The London colonial wool sales have recently developed greater 
spirit, and prices have begun to harden a little. The series is to 
close on the 25th. 

The foreign buying of colonial wool continues decidedly in excess 
of the home purchases, as the figures below, supplied to us direct 
by the selling brokers, clearly prove :— 

. Sold to Seld mainly on Total 


Date of Home Buyers. Foreign Account. Sold. 
Sale. Bales. Bales. Bales. 
Feb. 15 Ch. Balme and Co. ............00 GE: ctxteeces | ees 3,500 
» 16 H.Schwartze and Co. ............ ME xebeciect Ge sesscanes 9,950 
» 17 Jacomb, Son, and Oo. ............ GINO viii 4,000 2000... 7,530 
» 18 Edenborough and Co. ............ eae ick n 5,600 
» 18 H.P. Hughes and Sons ......... BOO Nadiivws 3,200 ......... 4,900 
» 19 H.P. Hughes and Sons ......... BE nascetiin BGO 50. 3,100 
» 19 Edenborough and Oo. ............. BID -cscscicce 1000 . .esiiiz 3,800 
» 21 J.T. Simesand Co. ............... OE. Scwiewess SHOW A085 6, 
» 22 Willans, Overbury, and Co....... seine oe aa et 6,410 
» 23 Ch. Balme and Oo................... BOO vccccticd ieee 8,100 
» 2&4 H. Schwartze and Co. ............ eee oo. 9,550 
» 2) Jacomb, Son, and Co. ............ Sogou MN. caecoeses 7,500 
» 26 J.T. Simesand Co. ............... ee MA &... ici. 3,600 
» 26 Willans, Overbury, and Co....... 1,600 ......... th hee 2,700 
» 28 Ronald and Taylor ............... J i 3,900 ......... 4,900 
» 28 Ch. Balme and Co...........00...0. OS fices NE nnn as 
Mar. 1 Edenborough and Co. ............ 1480 ......... een 4,700 
» 1 H. P. Hughes and Sons............ $100: .......... 2,700 ......... 5,900 
» 2 H.P. Hughes and Sons............ EE. sapcahos BA. sscisknce 3,600 
» 2 Edenborough and Co. ............ TE ocve cence Mee * so anche 3,980 
» 3% Webster, Darvall, and Oo. ...... BEBO o2s.c55.2 Bee” sicivan 2,410 
» 3 Buxton, Davidson, and Lees ... OP i ar d..uks 1390 .....:... 
» 3 Hoare and Hudson ................ TRF xi discov BF ccaticics 1,120 
» & Ch. Balme and Co................... UD sesascueca 4,000 ......... 7,200 
» 5 H. Schwartze and Co. ............ SQ00™ .0.....0. 5,000.0... 8,000 
» @ Willans, Overbury, and Oo....... DRO Nice. BARD icicscick 2,540 
wo 2 J.T. Simes and.Co, ......sc.0...c0 SG. adeigeh’2 5 SY betes 4,350 
os» 7? Windeler and Co. ..%.............. Ee ities a 700 
» 9 Jacomb, Son, and Co. ............ TEE theseenns 5,400 ......... 8,200 
» 9 Edenborough and Co. ............. 3,700) ......... 2900. ....02206 4,000 
» 9 Windeler and Co. ..............+... ES win pec duis ee 860 
» 10 Edenborough and Co. ............ bean SEE cacrtaons 5,900 
» ll H. Schwartze and Co. ............ We lected 4,400 ......... 7,100 
» 12 Ch. Balmeand Oo................... SSO 62.4.4. 3,900 .......... 6,306 
» 14 J.T. Simesand Co. ~...-....0re00 B00. ..... 0004. BOR | cissecdee 4,200 © 
» 14 Willans, Overbury, and Co....... UES asocted RMD casvacice 3,500 
» 14 Windeler and Co. .................. pgp ee ee 610 
» 15 Jacomb, Son, and Co. ............ eee BNO S iscnck. 9,000 
» 16 Buxton, Davidson, and Lees ... ND. siniaves BOB... scicosee 1,600 
» 16 Hoare and Hudson.................. ME: ddeesaces conse 660 
» 16 Thomas and Cook .................. ME Skcuidess OD ivateties 650 
» 16 Webster, Darvall, and Co. ...... Fs TOD sedickai 1,270 


SID gg. .os0es TIO .. corcie-ss 191,550 


According to a telegram received by Messrs Helmuth Schwartze ! more into requisition, and have followed the advance, 


the sales continue to be of retail character, and confined to wools of 
the most useful kinds, such as Peru, Lima, scoured Mazagan, &c., at 
late rates. About 450 mohair have been taken into consump- 
tion at 1s 9d per lb. On Tuesday next the second series of public 
auctions will begin here. Of East India the offerings will 
probably reach 16,000 bales. 

At Bradford the market is in accord with the bright weather, and 
a more cheerful tone is evident. There has indeed been some 
increase of business, and the improvement is the more healthy in 
that it proceeds from the consumptive demands of actual users, 
In bright-haired sorts especially, and mostly in wethers, there have 
been a fair number of transactions, and both Lincoln and Irish 
have rallied fully a farthing in price. Country rates are still 
higher than this market, so that staplers stand out for a 
which hitherto they cannot obtain. Botany wools also it is 
impossible to find buyers hereat the advance which is being paid 
at the London sales. Mohair has again hands at 1s 9d. 
The export yarn trade does not manifest any change whatever. 
Foreign users are still convinced that this market is drooping, and 
act accordingly, buying only what they must have, and continually 
trying their lowest limits. In many descriptions, however, the 
shipping merchants cannot buy quite so well as they could, and 
especially so in single yarns. Botany spinners are receivi 
rather more freely particulars of contracts which they have in 
and consequently machinery in this direction has become better 
engaged. The most healthful circumstance in connection with 
the improved feeling in the market is that the home trade in piece 
goods looks a little more cheerful. Merchants are doing better 
with their customers since the fine weather began, and more 
activity is reported in the warehouses. Having made much less 
preparation for the present season than usual, they have to resort 
to the piece rooms to supply their requirements, and manufacturers 
are lightening their stocks in consequence, though they may not a8 


meanwhile experience no improved demand whatever, and produc- 
tion is still greatly curtailed. 





IRON AND COAL TRADES. 





In the Glasgow market pig iron is about 9d per ton lower on the 
week, at 48s to 48s 6d. The quotations for Scotch pig metal are also 
dull in New York, though scarcely lower in price, and steel rails in 
that market continue to command high prices. 

From Cleveland it is reported that the pig iron trade has lost the 
improvement noticed last week and is again very flat. The makers 
also practically take the same prices as the merchants—an indica- 
tion that they have less confidence than they have lately exhibited. 
The pressure of heavy stocks and an unduly large make both in 
Cleveland and Scotland are probably the causes for the quietude 
which now exists, combined with a smaller foreign demand. The 
figure for warrants is 39s 3d to 39s 6d No. 3 net. Ordinary makers ; 
iron is 38s No. 3, and 37s 3d No. 4 forge, prompt delivery, and | 
38s 6d to 38s 9d No. 3 for delivery in the second quarter of the; 
year. Manufactured iron is weaker, and about 2s 6d less per ton | 
represents the decline on the week. The coal and coke trades are | 
also less firm. 

On the London Coal Exchange on Wednesday house coal was 
quoted 6d per ton lower. 

South Yorkshire and Sheffield advices are to the effect that the 
collapse of the colliers’ strike gives encouragement to the iron 
trade. The foreign trade in steel, hardware, cutlery, and ma- | 
chinery is extending, and as soon as the Baltic ports are no longer | 
icebound, several local houses anticipate accession of Russian trade. 
The den.and for iron rails by the United States is brisk, and the 
Australians are requiring steel rails, hoops, sheets, and hardware 
in considerable quantities. . 

In South Wales there is a steady business in iron and steel ; but 
strikes in the tin-plate trade have greatly reduced the make. 
Colliery proprietors are well off for orders from foreign as well as 
home sources. 








THE CORN TRADE, 
Marx Lane, Ferpay Evewre. 

The weather has at length became propitious and all that could 
be desired for field work, which is everywhere being pushed for- 
ward with all possible speed. With some fow exseptions, tbe 
re read favourably as to the that is made. us 
teliy ehanad; Secemen tee’ saline supplies to market, and 
in most of agri centres priees of wheat have moved up Is 
per quarter. Foreign wheats have, from these scant supplies and 
from the character of some of the English wheats, been: beset 


yet have got many new orders to make. The foreign merchants 
| 
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‘further by higher quotations from America and France. Suitable 
‘descriptions have, in the principal importing markets, improved 
(61 to ls. At Mark Lane the advance has been confined chiefly to 
East India, Australian, American Spring, and Red Winter, Other 
| kinds have ruled at the extreme of late values. Flour has sold 
| but slowly, and although stiffer rates were asked for special parcels, 
‘there is no general improvement, prices remaining relatively 
|cheaper than wheat. Farmers’ deliveries of wheat by the weekly 
| returns to 12th inst. showed about 138,470 quarters, being rather 
ieee than in the preceding week. The imports of wheat and 
flour, 248,470 quarters, showed a diminution, and the quantity 
available, after deducting 8,230 quarters exported, was 
378,700 quarters, or more than 94,000 quarters: short of the 
preceding week. In this there was a fair basis for inaugu- 
rating the improvement already noticed. Meantime, American 
shipments to this country had diminished, whilst the Continent 
continued to take as much as before, the visible supply being 
reduced by 1,300,000 bushels, and telegrams received to-day report 
a further diminution of 1,000,000 bushels. Under these circum- 
stances the market in forward positions has also been firm with 
higher prices. Prompt shipments of American red winter have 
been done to-day at 46s 6d. Our quotations on arrived cargoes are 
advanced 1s per quarter. Maize at Mark lane is rather easier, but 
in all other positions firm, and prompt shipments of American 
mixed to-day were quoted 25s 9d to 25s 10jd with business done, 
whilst parcels on passage have sold at 26s 6d. Telegrams received 
to-day report a diminution of 900,000 bushels in the visible 
supply. Oats close rather easier. Agricultural seeds more doing. 


Sure ARRIVALS THIS WEEK. 


Wheat. Barley. Malt. Oats. Maize. Flour. 

ars. qrs. ars. qrs. qrs. fac 

English & Scotch 670 ... 1,380 ... 4,320 ... 400 2... soe aoe 
Feeeeivaschvevsncteecres so Sener eae © Se ae: he ee 
a 13,480 . 34,120 ... 8,300 wf ae 


1879-80 :— 








“ Visible supply ” in U. S. centres 21,416,000 ... 27,250,000 ... 


PRICES CURRENT OF CORN, &c. 
8 8 | Oats (continued)— 
WueEat—English, white, new... 38 @ 48 


— red, new...... 360 46 Scotch, Hopetown & potato ... 


om spring, new............ 46 
Bantxy—English, maltng, new 32. 44| Inpran Cornn— 
Scotch, malting American, white...per 480 Ib ... 


~ grinding _ yellow and mixed 26/9 
Danish, mal Galatz, Odessa, and Ibraila, 
French, — : $2 IE 2 CEG cithben ss cakecdecd 
Foreign, distilling ..pe Trieste, Ancona, &€, ............ s+ 





Nominal top price, town- 





The following table estimates the home consumption of wheat 
since the lst September, contrasted with 1878-9, and with 


1878-79, 1879-80, 1880-1, 
Importa. ewts. ewts. ewts. 
Wheat (27 weeks to March. 5) ... 24,914,197 ... 32,624,979 ... 29,114,302 
Flour - a sesessecseee 4,270,068 ... 5,973,573 ... 6,863,396 
184,565 ... 38,598,552 ... 35,977,698 
Add week ended March 12—Wheat 841,667... 796,851 .. 879,144 
a » Flour... 143,607... 151,616... 197,549 
Total imports, 28 weeks... 30,169,839 ... 39,547,019 ... 37,054,391 
Less exports—Wheat................... 1,020,065 ... 712,021 ... 519,545 
~ EY nchecumsmesinate 54,111 ... 74,094 ... 71,744 
Net imports ................... 29,095,662 ... 38,760,904 ... 36,463,102 
Add to this the estimated sales 
of home-grown wheat ......... 27,000,000 ... 15,500,000 ... 18,500,000 
Twenty-eight weeks’ home con- 
OD. ss wvinenicntinncbiiiniabenesite 56,090,000 ... 54,260,000 ... 54,960,000 
Average price of English wheat 8 a s d s d 
MEME ous incibvcnsecrenn chaps S'S a 42 0 
MIE sacniconsceiseracsitetes oe =... =e 9 8 
bushels. bushels. bushels. 
24,400, 000 


8 8 
English, white and black...... 23 @ 26 


— white, old... ... ove | — Angus and Sandy ... ... ooo 
_ a Garey one | ee MOUIOIE asides seeded. due pe 
Koenigsberg and Dantzig fine SUI OND Si ids). ccenteca beds see 
Mr vitbctnsnc didinniuissxteuuenhilioons 3 2 — white, feed...per 304 1b ... bes 
Koenigsberg and Dantzig, new. 48 50 ieee MI ssa eebecet ites tis.sen buiete vee iis 
m, Wismar, &. ............ 49 «=««52 Danish, kiln dried...per320Ib ... os 
Stettin and Hamburg ............ ... ‘nn OUI ssicicsie sissvasantochike adidas 21/6 22/6 
Danish and Holstein, new ...... ... — IS i vctikiiredistsdncasincoovash be 
St Petrsbrg., Sxonska..pr.496lb 50 51 Archangel, St Petersburg ... 22 22/6 
ce sinphibahitesnsboamnbixaliawant 422 43 Riga ‘watsd sasepeubeattepadegwaencik 22 bins 
a Wah heseihewbateuscsvhaibecss cave fies itch and Hanoverian, &... ... 
Marianopoli and Berdianski ... ... -. | TARES— 
iatcinindliddiencaecuikeightiiii an esd ben English, winter, new...per qr ... 
Taganrog, hard seeserssesessescesens 900 at Scotch, large ......... per bus 
San Francisco, Chilian, new ... ... dos | TORRE... cscccscidcschdecis per qr 
New Zealand and Australian... 46 51 | Linserp CaxEs— 
American, winter, new ......... 48 49] English ............ per ton £100/ 10110 
47 WED soo aekith ere £8 7/ 106 
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pitctiadiethahinsbdeeaiag eae 23 236 made, delivered to the 
WAM, BO rcorsesssesergersecesees sve ia NE ik per 280 lb 47 
Brans—English..................... 37.) 388 Town-made, households and 
Dutch, Hanover, and seconds, delivered to the 
ptalian pr aee s __ Peon 39 
bary an MBM. ssiccve < Country marks ...........0...... 30 
Pras—English, white boilers, «aretha semaine 53 " 
DT -vnyerecarsocssvessssveshapsneren 96 MII, stares accom estacnccs 33 356 
English, grey, dun, and American and Canadian, 
maple, _ escalated il bak fancy ens eeu perl% lb 30 34 
1 BO, NOW .......ssereree ane op superfine extra super- 
Foreign, white boilers, new... 35 36 “ datse-cxis cduiibeakadeceyss a 24 B 
— f Us astkgnause can | Do, common to fine ............ 2 2 
seteereeecere POT QE... «| Do, heated and sour ............ 18 


wssocaesoensesgoeneenestees gub ge § OT : © TENE Gqtaewcadeccesces 


t 
5 to $6.75; Southern shipping extras, $4.75 to $5.50; rye 
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BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOxs, 
COST, FREIGHT, AND INSURANCE, 





Wurat— s 8 | BARLEY (continued)— a 
Sea of Azoff, Berdianski, American ............ per 480 lb ... @ 
Marianopoli ...... per 492 lb ... Domne: isisicissd. 658. hits ck, 
Sea of Azoff, hard ..............5 ++ es CRINGE  sesiresicscsernis.tabdoun bia 
_ Taganrog, hard 47/6 48|Breans—- 
Odessa and Nicolaiett Ghirka 44/3 446 | _ Egyptn., Sicilian, &c. pr480Ib .., 
pon {IE odcscysciesssseecsne-ctbaely ... | LENTILS— 
— Polish ......... per 480 lb Egyptian, and Sicilian ......... .., 
Deamwbee, WOE | aici. cisnissecisoses:, «06 Inp1an Corn—Per 480 & 492 Ib 
Nicolaieff Ghirka ............... -+ Galatz, Odessa, and Ibraila... ... 
Amstralian  ........2.2..0000000000 49 50); American, yellow and white 28 
CRAFT ORIG oon doccss cootaiinss- dee ose as nn ROG FICO. svc ciccscece os: 
American red wintr...pr4801b 48 6 | RyeE— 
-- spring ree a a Black Sea, &c. ...... per 480 Ib .., 
ME civsccscevesovcdbnbsisbes cee ATS— 
a Swedish ............... per 336 lb .., 
Danish, kiln dried...per 424 Ib ... ees Danish, new.................. 3 int De 
—  undried ..........cceeee vee . | Archangel & Petrsbrg...p.304]b ,., 


New York, March 4, 


The demand for flour has been quite moderate all the week, ang 
the only suppert which prices have had is that derived from the 
comparatively small stocks and diminished arrivals, and the up- 
ward tendency of prices of wheat. The local trade was very slow, 
and the principal export movement was of special brands as they 
were delivered on contracts. The wheat market has been gradu. 
ally gaining strength. A speculative effort to break down prices 
was defeated by the activity of the export demand and the pro. 
bable detention of supplies by rail through the effects of the 
storm. Yesterday the market was buoyant, but the close 
was dull. Indian corn has shown an upward tendency, 
owing to smaller supplies, present and prospective. The 
regular demand has been slow, but in speculative acti. 
vity there is seen some improvement. Rye has remained 
quiet, but prices are well sustained. Barley is still dull, and the 
advance of the malting has a tendency to weaken prices. Oats 
are without essential change. 

The followmg are closing quotations :—Flour, No. 2, $3.10 to 
$3.60; winter superfine, $3.85 to $4.10; spring superfine, $3.70 to 
$3.90 ; spring wheat extras, $4.40 to $4.70; ditto XX. and XXX, 
$4.85 to $6.25; winter shipping extras, $4.60 to $5.00; ditto XX, 
and XXX., $5.25 to $6.50; patents, $6.50 to $8.25; city shi 
ping extras, $4.60 to $5.85; Southern bakers’ and family brands, 


flour, superfine, $5.40 to $5.60; corn meal, Western, &c., $2:60 to 
$3.00 ; Brandywine, &c., $3.10 per barrel. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or THIS Day’s MARKET SEE “ PosTscRIPT.” 
Mincine Lang, Friary. 


Sucar.—Further business, partly of a speculative character has 
been done in low brown sorts at firmer rates on the spot, and at 3d 
to 6d per cwt advance for arrival. Yesterday there was less inquiry, 
but holders generally are not sellers at current quotations. The 
small supply of refining West India obtains full prices. Deme- 
rara has brought 21s. 322 casks, with about 4,000 barrels and bags 
sold to yesterday, chiefly crystallised, by auction at full rates, 
ranging from 27s to 29s 6d per cwt. Beet sugar firmer, but the 
sales are not large, owing to the enhanced rates required. Few 
floating cargoes have sold in this market, but several reported in 
Liverpool. The future course of the su market will be 
influenced by the extent of purchases in Cuba and the West 
Indies on American account. Deliveries in the chief ports of the 
United Kingdom exceed last year’s to same date by about 
10,500 tons. 

Imperts and DELIVERIES of Sugar in Lonpow to March 12, with Stocks on 
1881. 1880. 1879, 1878. 


54310 ... 51,600 ... 


Imported ............ tons 54,530 .., 
62,900 61,400 .., 49,600 


eres ok dkasuicniwes 63,390 ... 68,200 ... 53,300 
Stock (U. K.) ............ 131,600 ... 143,100 ... 122,700 ... 
Priees Madras Jaggery..p.cwt 139 150 ... 16/3 17/3 ... 140 146 ... 
Crystallised Demerara...... 27 30/0 ... 26/0 29/0 ... 23/6 270 ... 250 310 

Mauritius.—About 5,500 bags have been sold, including 2,083 
bags by auction: grainy sorts, 26s to 27s 6d. Brown syrups, 
18s 6d to 19s 6d. 

Penang.—1,20 bags on the spot : brown native, 15s ; good yellow 
European, 25s 6d. 700 tons native to arrive at 14s 9d to 15s 14d. 

Manila.—About 1,400 tons have changed hands: on the spot, 
Taal, 14s ; Zebu, 15s ; superior, 17s 6d. 

Jaggery.—Abaut 3,400 tons cane sold for spring shipment at 15s3d 
to 15s 6d; 350 tons Palmyra at 14s 9d. On the spot, 1,100 tons: 
cane, 14s 6d to 15s; Palmyra, 13s 9d to 148 3d. 4,188 bags of the 

| latter by auction were taken in. 

Floating Cargoes.—One of 6,180 bags Bahia, No. 8}, off the coast, 
at 20s 6d, for the Clyde: one of Java at 25s 6d for the United 
Kingdom. 

Rejined.—Since last Friday there has been a steady demand for 
pieces at about ¥d improvement, and the market cleared. Dry 
goods are 3d to 6d dearer. In the Clyde a full business at better 
prices, and French loaves held for some advance. 

Beet Sugar.—Sales have been made in Austrian and German at 
about 3d above last week’s rates. 

Rum.—Stocks of West India keep very low. During the week 
a4 puncheons Berbice and Demerara sold at 1s 11d to 2s per proof 
gallon. 

Cocoa.—Supplies continue large, and the stock has further in- 
creased to 57,000 bags. At the public sales on Tuesday Colonial 
kinds showed a decline of 1s to 3s, excepting for fine marks of 
Trinidad. 2,900 bags of the latter about half sold at 70s to 888 
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for middling to fine, and 60s to 69s for low mixed to good ordi- | 
nary. 1,378 bags Grenada went at 57s to 63s; good to fine, 63s 6d | 
to 71s 6d. 177 bags Dominica sold at 50s. 419 bags St Lucia 
withdrawn. 637 bags Guayaquil out at 60s to 65s. Of 329 bags | 
other foreign a few Caraccas sold at 87s; common at 75s per cwt. 

Corrrer.—The downward tendency of the market has been 
checked by a better demand, combined with the advices of further | 
large operations at Rio Janeiro for America, and the telegrams 
from New York bringing better prices. Here colory plantation 
has realised an advance of ls to 2s, 378 casks 34 barrels 72 
bags selling as follows:—pale and greyish, 77s to 84s; low 
middling dull to middling colory, 85s to 90s; good middling to fine 
rather bold, 91s to 102s; bold, 103s to 116s, according to quality. 
56 cases 449 bags East India were sold at firmer rates: low middling 
to middliug 73s to 80s 6d; fine, including bold, 93s to 101s ; native 
Cochin, 63s to 63s 6d. Of379 half-bales Mocha a few only sold at 
98s for common. 8 casks 229 barrels 495 bags Jamaica found 
buyers : ordinary to good ordinary, 52s 6d to 56s; fine ordinary, 
576 6d to 63s 6d; greyish mixed to middling, 70s to 82s. 2,525 
bags foreign included Porto Rico of the new crop at 70s to 84s; 
good to fine bold colory, 90s 6d to 99s. 1,500 bags Rio offered by 
auction on floating terms about half sold at prices not reported. 
A large business has been done privately: Rio up to 6ls; Santos, 
53s to 54s per cwt. 


Imports and DeLiverres of Corree to March 12, with Stocks on hand, 











1881. 1880. 1879. 1878. 
Tumported ... i<::0c40..0--2 tons 8870 ... 13,370 ... 13,530 ... 13,350 
II x: cols uasndaeisetsn eip-aoch 9,300 ... 83890 ... 12600 ... 11,720 
Pe dbs T ac nuke aad 13,320 ... 17,160 ... 12010 ... 15,450 


Mid. P. Ceylon, new crop... 83/0 89/0 ...940 98/0... 8802 ... 104/ 1104 
Delivered last week 842 tons, including 540 tons for exportation. 

Tra.—There have been several arrivals, and the supply continues 
large. The market shows much depression, but prices are not 
quoted any lower than on Friday last. 21,360 packages China 
have been brought to auction, and, as usual, some of the tea forced 
off “ without reserve,” went at rates in favour of the buyers. No 
new feature to notice in Indian growths. The supply at auction 
has comprised 11,050 packages. Fine grades sell readily. 

Ricz.—A good business has been done in Burmah cargoes, the 
latest sales of new rice showing some slight advances. The Brokers’ 
Weekly Circular reports one of 1,040 tons Bassein off the coast at 
8s Ojd, open charter; one of 760 tons Rangoon, off the coast, at 
8s 43d. Several cargoes new crop of the latter at 8s 9d to 8s 9d 
to 8s 93d, according to conditions; one of 1,800 tons Necrancie 
Arracan, spring shipment, at 8s 3d. On of 2,300 tons Rangoon, 
February sailing, per steamer, at 9s 3d, Liverpool, ex quay terms. 
The market on the spot is quiet. 12,000 bags Madras have sold at 
8s to 8s 3d per cwt. Exports of Burmah to Europe to 12th March, 
eas _— being larger than in two previous seasons. Cleaned 
rice dull. 

Saco.—Of 1,067 bags by auction, 400 bags only sold at 15s 9d to 
16s for good small grain ; the remainder bought in: medium at 16s, 
bold at 17s per ewt. 

Tapioca.—1,914 bags Singapore Flake partly found buyers at 

23d to 23d; Siftings, 2d to 24d; 295 bags Penang part sold at 23d 
to 23d; small, 23d per lb; 536 bags Pearl tapioca partly realised 
18s 6d per cwt for seed. 

estas FLovur.--22 bags Penang were bought in at 14d to 19d 
per lb. 

Buack Perrer.—The marketis firmer with a much better demand, 
and sales of moderate extent. Singapore, on the spot or near at 
hand, 5d; Penang, on the spot and to arrive, 43d; Singapore, to 
arrive, 53d to 5;;d. 155 bags by auction sold at 44d to 5d; of 497 
bags Penang, the sea damaged, part sold at 44d per lb for first 
class. Stock, 3,320 tons. 

_ Wurre Pzppxr has met with more inquiry, the latest business 
in Singapore showing $d recovery, viz.: 7d cash. 215 bags by 
auction on Wednesday sold at 63d ; a few common, 63d per lb. 

OrneR Spicz.—34 boxes brown Batavia Nutmegs part sold at 
2s 9d for 80’s; of 10 cases Penang, 2s 3d to 2s 4d for 110’s; 166 
bags wild in the shell out at 5d per lb. 497 bales Zanzibar Cloves 
one-third part sold at 1s 1d to 1s 14d for common to good fair, with 
one lot fine picked at 1s 2}d, being steady rates. 131 bags African 
Ginger were withdrawn, also 63 barrels Jamaica. Of 721 bags 
Pimento about 450 bags met with buyers, chiefly sea damaged, at 
rp S 53d. A few sound realised 5§d to 53d per lb. The market 
is a 

SALTPETRE.—Sales have been upon a limited scale. Fine Bengal 
quoted 23s to 23s 6d per ewt. 


Imports and DeLiverigs of SALTPETRE to March 12, with Stocks on hand. 
1881. 1880. 1879. 1878. 


Imported...............00. tons 1,160 ... 560... 1,310 ... 1,680 
RO VOGON 5. siivsesscicsecbceses 780 ... 2,530 ... 2,076 ... 2,450 
ere ee 2,000 ... 1,340 ... 2850 ... 3,440 

SHELLAc.—The market has been quiet during the week. Yes- 
terday 434 cases by auction partly found buyers: fair second 
orange at 61 17s 6d to 7l, being a decline of 2s 6d to 5s; AC 
— at 51 2s 6d to 51 5s per cwt, went easier. Button sorts with- 

wn. 

Inpico.—Declarations for the ensuing sales now amount to | 
8,740 chests. 

CocuHInEaL.—The depression in this market continues. On | 
Wednesday 518 bags Teneriffe were offered, but only 82 bags sold, | 
as the importers did not take lower rates: silver, 1s 10d to 1s 11d; | 
black, 1s 10d to 2s 4d per Ib. 

Imports and DELIVERIES of CocHINEAL co March 12, with Stocks on hand. 

1881. 1880. 1879. 1878. 


} 
Imported .................. bags 4642 ... 4,765 ... 6591 ... 6,022 } 
Delivered iain tainintlienatieiaian 2,587... 3.087 + 3,038 
BE di siceniteiatccasie teeta 6,941 .. ' 


ci, | eae eee 
Orner Drysatrery Goops.—At the public sales 2,102 boxes 
cutch were chiefly bought in. 200 boxes good hard slate selling 
at 35s. 2,264 bags Bengal turmeric went at 1ls 3d to lls 6d. A 
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few sales are reported in gambier at quotations, and business done 
to arrive at 18s percwt. 36 chests lac dye sold at 34d per ib. 

Dreves.—Aloes steady. Balsam Peruand Balsam Capivi very 
scarce. South American and East Indian Bark quiet, but firmly 
held. Camphor very little doing. Cardamours quiet. Castor Ol 
cheaper. Ipecucuanha, Rhubarb, and Musk steady. Opium 
neglected. Oil of Cassia and Oil of Atliseed held for higher prices. 

Inpra RusBer firm at the recent advance. 

Manitta Hemp.—There has been some inquiry, and the market 
is rather firmer. Sales include 1,000 bales December and January 
shipment at 36/, and a parcel fair on the spot at 35! 10s per ton. 
Week's receipts, according to telegram, 10,000 bales. 

Juts.—Since last Friday a large quantity has been sold for 
arrival, viz., about 50,000 bales at firm prices, including good to 
fine marks at 17/ 10s to 191 10s per ton. There is some increase of 
business in Dundee, but prices of manufactured goods do not im- 
prove. 

Merats.—The markets continue unsettled, and prices close with- 
out material change compared with last Friday. Chili Copper at 
one time firmer, partly on account of small charters, has since been 
sold at easier rates, viz., 601 15s to 601 17s 6d cash. Other deserip- 
tions quiet. Tin has fluctuated. Transactions are of fair extent, 
the latest being at 87! 7s 6d to 87s 10s cash, and 14 days, and 
881 15s to 891 three months. The Dutch sale on the 30th inst. 
will consist of 23,400 slabs. Reports from many of the iron districts 
are less favourable than anticipated. Some of the quotations for 
manufactured show weakness. Stocks of pig iron continue large, 
the increase in Glasgow being 97,000 tons, with shipments about 
43 per cwt less than to same date last year. Yesterday afternoon 
the cash quotation was 48s to 48s 1jd per ton. No change in 
Silesian Spelter. Lead remains quiet. 

LinseED.—Imports from Calcutta continue rather large. The 
market is without alteration. Sales ex ship and near at hand, 49s 
to 49s 6d; April to June, 49s 6d to 49s 9d ; Bombay to arrive quoted | 
re 9d per quarter. There have not been any reported sales of | 

ZOV. 

Spirits TuRPENTINE.—Prices rather firmer during the last two 
days, and the stock still less than usual. American, 343 6d: last 
six months, 26s 6d per ewt. 

O1ts.—In fish oils the only new feature to notice has been some 
business in seal at the quotations. Nothing done in crude 
sperm. Sellers at 641 per tun. Olive remains dull. The cocoa- 
nut oil market is still tending downward. Ceylon in pipes, 271 to 
271 10s. Linseed oil quiet. On the spot 251 10s to 251 12s 6d; 
barrels, 251 15s; next two months, 251 17s 6d to 26/1: last four, 26. 
English brown rape weaker in price. On the spot, 271 15s; May to 
August, 271 15s to 281; last four months, 28] per ton. Palm 
unaltered. 

Prrro.tevm O1L.—At current low prices there has been a good 
demand. This morning quotations are as follows ; on the spot, 7d 
to 73d; next month, 7}d; last four, 74d to 7jd per gallon. 
Deliveries large. Stoek yesterday 77,280 barrels, against 163,670 
barrels in 1880. 

TaLLow.—Since last Friday the market has been quiet. About 
1,350 casks Australian will be offered by auction this afternoon. 
Petersburg new, 39s 6d; old, 38s per ewt. 

Toxsacco.—There has been but little doing in American growths 
during the week, and the sales comprise only one or two small 
purchases for home-trade use. In exportation there has been 
little inquiry, and suitable descriptions are scarce. In substitutes 
only a moderate business done. 





POSTSCRIPT. Friar Evenine. 


Suear.—Crystallised Demerara and Berbice by auction went at 
previous quotations from 27s to 29s 6d. Sales of West India to- 
day, 428 casks 3,500 barrels and bags. 1201 bags Penang, and 3,428 
bags Manila at public sale were bought in ; also 947 bags crystal- 
lised and white Bahia 1,377 bags Mauritius brougbt 25s to 27s 6d 
for washed crystallised. A cargo of 3,390 baskets Java No. 15) 
sold at 26s 3d. 

Correx.—1,300 casks 136 barrels 420 bags Plantation Ceylon by 
auction sold at steady rates to a further advance of 1s. Sul bags 
Native: bold, 64s to 65s; good ordinary, 60s. 4casks 239 barrels 13 
bags Jamaica sold: good to fine ordinary, 55s to 78s. 281 bags 
African out. 49 half-bales Mocha sold at 104s to 105s for common 
mixed greenish. 1,950 bags foreign descriptions part sold on 
former terms. . . 

Perper higher. Singapore, 54,4; Penang to arrive, 43d to 
414d; Singapore white to arrive, 77ad to 7id. _ 

Jure.—About 9,000 bales sold to arrive and in dock at full rates. 

Merats.—Tin, 871 10s; copper, 601 15s to 61! for g.o.b., both 
cash. Scotch pig iron touched 47s 10}d, and closed at 45s 2d per 
ton cash. - 

O1Ls.—Mauritius cocoa-nut by auction, part sold at 28: to 28 5s 

r tun. = Saye as 
W Tiskewieen reduced 9d, viz., to 36s 9d. No alteration in 
Petersburg. Of 1,318 casks Australian by auction about - casks 
sold: fine beef up to 33s ; fine mutton, 36s to 36s 3d per c 





ADDITIONAL NOTICES. 


mar i i ediam 
Tea.—Th ket has remained very quiet, and good m 
Sonia jenguae have beep sold for 9d to 9jd, worth, little more 


than a year ago, 1s 5d to 1s 8d per Ib. Fair common is 
also ra’ elves Black J: fannings have been sold as — 
44d per lb. The deliveries week compare unfavourably wi 


those of the same week last year, the quantity taken for home con- 
ee  oooonrrrreorrr 
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sumption being only 2,414,000 Ib, against 8,285,000 Ib. There was | 
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[2a 3 = an impression, however, last year that the duty might possibly be Rxports, and Home Consumption of the follewing article 
‘ increased, whereas this year, if any feeling exists at all, it is that - ae sading eset 13, 1881, showing the Stock on March 18, eee 
; 3 Mr Gladstone may see fit to reduce it, the ay duty “—r 100 pared with 1880. . 
, 24 r cent. upon the price of common teas.—J. C. SILLAR AND Co : 
, 4 & Yer Frvurr.—Currants, on the whole, during the week look ois ae ore ee a ee 
4 . a firmer, but no actual advance has been established. A fair busi- | | See a nt eee 
; ‘ ness continues to be transacted. Valencias have again been in the ome Consumption. 
eae demand, and 39s is now the paying price of ordinary. Pereguia in EAST AND WEST INDIA PRODUCE, &c. 
a2. 8° short request at 43s. Sultanas are rather better value. Sound SUGAR. 
ct & Muscatels are selling for export. , ; 
' o Srrx.—The market for silk remains quiet, but prices are well ImPoRTED. 
;aa8 - |} maintained. eyes eee ic ae 
z Lzatuer Report.—There has not been much animation in the . 
134 trade in leather since our last report. Many tanners are willing to 
.3% concede in prices on old stocks of butts to effect sales, which has, | West India.................. 
a & consequently, a depressing effect on the demand. Of fresh goods aa 
ta the supplies are limited; light clean English butts, light, low- | african (200000 
; 2% priced bellies, shoulders, cheeks, and calfskins of thin substance, | Bengal.........-..0..00 
ie @ and English horse hides continue scarce, and are wanted. == eee ieee tis 
: 4 Mertats.—We show but few changes this week. Copper is being | Manila, Java, &.......... 
; ; dealt in slowly, but prices keep very steady. Iron is quiet, and | China ...........sse 
; a Scotch pig shows a decline of a shilling a ton, now 47s 10d to 488 1d | CubA-ss.....---+-----ssssve 
. 5 per ton. Tin transactions continue to be comparatively small, | porto Rico 
7 and prices have varied only a few shillings all the week ; to-day, | Beet 
.. . 871 10s paid for fine foreign. Lead steady, but inactive. Spelter Total 
ia a shade firmer. Tin plates without feature. ~ 
: : METROPOLITAN CATTLE MARKET. 
; 4 3 Mownpayr, March 14.—The total imports of foreign stock into | west India 
Ee = London last week amounted to 11,228 head. In the corresponding | Foreign ...........4.......+. 
22 2 week of last year we received 13,642; in 1879, 7,894; in 1878, Total 
. = 16,382 ; in 1877, 11,593 head. 
; 3 The cattle trade, though quict, has a firmer tendency, but | MELADO 
2. business was not animated. The best Scots and crosses made 5s 4d COFFEE. 
; 3 3S to 5s 6d per 8 lbs. Foreign beasts sold quietly, at about late rates. 
ia & There was a quiet but steady market in sheep, at late prices. The DELIVERED FOR 
4 ‘ best Downs and half-breds in the wool realised 6s 10d to 7s, ditto cepeneRD, i ras tena “ve 
i : — 5s 10d to 6s per 8lb. A few lambs were held for 8s to 9s Deak ate aaeeeieae 
3 per 8 Ib. tons. | tons. | tons. | tons. 
8: SUPPLIES oN SALE. West India........csese “T3u}  Lzt2| lu! 905 
' . 2 Mar. 17,1879. Mar. 15,1880, Mar. 14, 2881. ees TT ree “ wait Teal oer 
[= Benet nnnnninnennnn 13990 nnn 1380 one 2.300 MOCHA een eee us F sae. = 
: : : aay iccieieeiaiananadcabnias 2 = 250 ane: "20 Other Foreign ............ 6 734 820) 1,295 
i 4 ee RES) Fe a ese” eat. Tepes fe on, Total gays! 13,372, 9,806 8,392} 13,316 
, 3 { ie 600Cté«RES "Steg <eds ss - enhi aes eeeinenee ne? keen eee eee ’ 
: is METROPOLITAN MEAT MARKET. a oe se ee 
“3 Monpay, March 14.—A moderate supply of meat was on offer. | ———--————-——— 5 = ne 
. . j E & D 
' ~ Trade was quiet, but prices ruled firm. , Importep. iseanaD 20 Van. Home Consump. Stock. 
; RS | ier thatpenscatinn [198i 1860, | 681, | 1860, | 168, 1980, | 1681, ) 18@0, 
. ® <i: 1a 4h steprencydietenbemeinelinintebieaereinesshegediinndiackeinmeemeteaalasaean 
- Inferior beef ..............+0+ 3 0 %o 3 8| Inferior mutton ............ 3 4to4 0 | gals. CT a Is. als. 1 i 
| ce Prime ge 02a kB] i dito wovmenwee 4 dS O | West India.) Simca vias) He) 1870 ols $i ae Bigs 
z Prime small ditto ......... 4 6 410 epork .... 44 48 Seca : oes 78 = , aoe 
‘a 4 i tiscenie- es 54, 5 4)iesek... 5.8 6d te ee Oe a 
i ; - Vatted ......) 298,125, 259,515) 170,910} 158,480) 93,915} 94,320] 379,585} 408,915 
(2 POTATO MARKET. Total ...| 504,350, 867,915, 455,220} 388,475) 494,765] 446,200/1,852,255) 
é ¢ j ee 
; * Boroveu anv Sprraurreips, March 14.—There was a fair sup- : a 
aS ‘ ply of potatoes on offer. With a dull trade prices were unaltered. 
(a 4 IMPORTED. Exportep. |Home Consump. Srocx. 
1 ae ar Sp wts. | ewts. E : ; E y 
Ee B.Pintaton| “sie Tesi) “Eel To] “Teie) al “Bis) Team 
12 3 Ch c Ga $ ette. Foreign ...... 6, 6,242} 4,941) 13,639, 1,823} 1,779} 23,484) 11,485 
| 3 __ Total ...] 49,154 20,548) 9,180 21,199, 20,231 19,252] _80,680| 27,114 
ia & Fripay, March 11. PEPPER. 
(3 a wrt i_< ven 
| 3 BANKRUPTS. E | “od tons. | tons. | tons. | tons. | tons. | toms. | tons. 
3 ‘ White......... 1 738 ca | 2 ie 1 
' | | ‘ ae or Weehaian terrace, Finsbury park, corn- | Black......... a iow : sts e 5] = 3321 oe 
: 2 oo utmore Tucker, Great Vine street, Piccadill ._| Pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | Pp 
ia s tobacconist.—Nicholas Daniel, Nowcastleupot-Tyne, Tate ra. | NUTMEGS. ee | oo ee ae 
(a & staurant keeper.—Joseph Holden, Liverpool, builder. Fredk. | CINNAM'N]| 3,193 ‘3016, 7” = Piss FON 8016) 7; 
: i . ea —— Kent, builder——Cornelius Van Tien- hga | Sagal ope 1 teen “"lepe f tages eae 
|. = ven, il, merchant..——Alfred Warwicker, Ware, Hertford- ‘ ‘ ’ : s. | bags. 
1a 3 shire, butcher.—Thomas Wing, Hertford, brewer. eee: | EEEeyO | Fee ee. = 27%) _ 9254) ‘ti 
| a . eit! SCOTCH SEQUESTRATIONS. sen i __RAW MATERIALS, DYESTUFFS, &o. 0) |__ 
2 ames Gibson, Glasgow, restaurateur——James Guild, Edin- =) oe le | | 6,589 
' @ <i . vomie . P ’ Im- | COCHIN’L.| 4,642 . is a 
i4 % burgh, linendraper.— William Guckian, Selkirk, grocer. LAC DYE.,.| “au! MST) Bests | chests chet cn es “Ts 
3 . soautialiia tons. tons. | tons. | tons. | tons. | tons. | tons, | toms, 
3 . Turspay, Marcu 15. FUSTIC ...| 136) 212] ” Sea se = 
|; 3 & BANKERUPTS. rer INDIGO mat 
(3 3 \| Wrederick Geo: cose 1 chaste 7 chaste pe eee 
2 2 rge Helmore, Leadenhall street, Cit hitect.— _ | chests. | chests. | chests. | chests. | chests.| chests. | chests. | chests. 
& Alfred Lloyd, Dulwich.—-Septimus Berdmore, Stare rtazos | Batt India. ‘ie Bld en | |g aaa| °'Sone| “a5707| | 1820 
: William Chaplin, Birmingham, clerk.——Ambrose Drew, Cinder- | Spanish...... oa ne 3,687 si Naa all ner OL eer 863 erg, 602 ergot 
| a : ford, Gloucestershire, provision dealer.— Rowland Harrison, . ee ; 
iz 2 Windy Nook, Durham, innkeeper——Thomas Nicholls, Bunting- | Sitmate~of/teas|to ae 
a ford, Hertfordshire, baker.—Pat. Sullivan, Plymouth, provision | Potass —.| Liss isa tons. | tons. tons. |: tone. | «Came. 00s 
j 4 eg SN a Trander, Margate, builder——John Abra- | NitrateSoda) 1414) 1,042) 7” ee 1,11 Liv 2300 6,01 
> , e, hosier. rt 
' : COTTON. 
j & SCOTCH SEQUESTRATIONS. E. India, &e. bales. | bales. es. | bales. | bales. l 
| William Kerr, Dunse, gunsmith——Robert Chapman, jun} Livrpl,t| one) #8) jv | BRAso Bsr s11d2 
4 — rae [aime Campbell, John Wilson, and | *ikindsj J 822,893 | 1 598,176) 669,570, 728,400, 575,740 
Semple, Paisley, builders. —— Sasanbeal 
Total...) 928,910; 847,737} 58,068, 60,334 707,749) 600,868 
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$e pa Pp ene 
Stock Markets Brice Current. 


FOREIGN STOCKS, BONDS, &c. 


BRITISH FUNDS, INDIAN GOVERN- » (Cannes pane te bien 


MENT SECURITIES, &c. 
23 ae cy eet ee | ae boat Next 
























































; j | Cl 
Dividends Due.! Britisu Foxps hom Dividends 5 27 E |Draw- Sens. a 
| — Due. es ing. 
an. 5 July 5 ....3 per Cent. Consols ............ 100 1003 | — pap menpmeaneee 
? sa . Do for Account, Apr. 4...... 10031003 | Jan. July. 4 June. Argentine 1m. : > 50} oy 
April 5 Oct. 5... . per Cent. Reduced ............ oR} | Mar. Sept. Aug. | Tablic Wrks ¢ 3%) 0) 
April 5 Oct. 5....New 3 pp CMD. wn cnticstorchent | 982 a a .. |Bolivia Remnan 2 
Jan. 5 July 5... Do3} —  ... dan. 1894... ... June Dec.| 1 | May. Brazilian, 1852 ... « 4%) one ae 
i Jan. 5July5.. — oe mm bee = 1894 83 84 | June Dec.| 1** May.| Do 1858 ......... 45%) «+ 
April 5 Oct. 5.. Annual Laceadiedl 1885 3t 34 | April Oct.) 1 |*Apr.! Do 1859 ......... 5 %| «. 
Feb. 4 Aug. 4... Do (Red Sea Tel.) A fag: ts | 154 16 — _ 133 May. | 0 2000 S.0ic8 44% =e 
Mar. 11 Sept. 11 ashen, Bills,Mar,, L % ‘108 lisp | A 1 ... | DO WOOD. didsevtie 44% ee 
Mar. 11 Sept.11; Do. 100i, 2001, and 5001 24% 10s l5sp See cont Sept. 1 | July.) Do 1865 .......... % 964 97% 
June 11 Dec. 11) Do 1,0001 June 2} % ........ 10s Lisp | Feb, Aug. 1 | Aug.| Do 1871 ......... 5 % z i 4 
June 11 Dec. 11) Do 1001, 2001, and 5001 24 %'10s isp Jan. July.| 1 Aug. | Do 1678 iis... 5 %| 97 
April 1 Oct. 1...\Canada Gov. Intercolooial Rl. Jan, July.| 4 a Ayres, 1824 ... 6 %6 | see eee 
| 1903-8 g. by Imp. Govt...,112 14 | Jan. July.| 3 | July.) Do 1857 ......... 3 %| is 
Feb. 1 Aug. 1... Turkish Guarante 4%, 1855 104 106 April Oct.| 1 |*duly Do 1870 dicate 6 % a of 
April 5 Oct. 5... Bank of England Stock 43% (282 284 April Oct.) 1 | July.! Do 1873 ......... 6 % ne ins 
April 5 Oct. 5.. ‘India Stock 4 % Oct. 10, 16311043 54 | Jan. July.} ... | Mar. |Chilian, 1866 ...... 3 2% | se 
onaye. ay: Oct.) Do Stock 34% ...seese00-+. (102 24 | Jan, July.| 2 |*Jan. WOOT os. scccte Ml St oe 
| Do Scrip, 50 % paid ......... | 533 53$ | Jan. July.| 1 | May.| Do 1870 ......... 5 %| a 
| Do Enfaced Paper, 4% .... 833 S#f | Mar. Sept) 2 | July.| Do 1878 ......... 5 %| 88 88 
Jan. 5 ‘July 5...| Dodo 44 % 1885............... | sad Mar. Sept.) 2 | July.| Do 1875 ......... ho? 9 
Mar. 15 Se * 15| Do do 44 % 1893.. 902 61} Feb. Aug.| ... | Aug. \Chinese, 1874-6 ... 8 % > 
June 1 Dee. 1 Do do 5 % Rup. Deben. ‘1882, ; Feb. Aug.) ... Ss Do 1877 Sle vedihe 8 2% | ‘ 
Mar. 31 Sept. 30| Do Bonds, 4 %, 1,0001 ...... 12s 17sp be ... |Colombian, 1873... 43%) a 
Mar.31Sept.30| Dodo 4%, under 1,0001 ...\12s 17sp a 2 Apr. |Costa Rica, 1871... 6 %) 7 3 
Feb. 16 Aug. 16) Do Deb. 4%, 1,0001850011884 102 24 1 Mar.! Do 1872 ......... 7 %| = 
= Mar. Sept.| 2 *Jan. aes 1864... ; 2m T08 io 
COLONIAL GOVERNMENT Fas GLO Dee 1 or Men be. t %| 18.18 
_ SECURITIES. — April Oct.| 3.87| Feb. |Egyptian, 1864 ... 7 %| .. 
Yee oO ——— _ | May Nov.| ... | July.) Do Unified Dbt. 7 % “ih 7 “3 
mae |Peetionts [Closing | Sine Dee| a7 st | DostateDomatn  % 9 83 
oo Due. Veme. Prices. | Jan, Tay. 2 Dec. Entre Rios, 1872.. 7 %) 98 102 
om diese 18 oe laresk,lerstndpe. 5 % 6 70 
£ | | eos ont | De i 10 he | 3, Ot 
150,000 Jan &July B. Columbia, 1907.. 6 %/|116 118 wee 3 |*Dec. |Honduras, | 
100,000 Apr & Oct B. Columbia, 1894.. 6 %|112 114 3 ‘see. | Do 1870 ......... 10 % al" 88 104 
000 (Jn&Jly Canada, 1879-81 ... 6 %| ... April Oct.) 14 |sJuly.| Hungarian, 1871.. 5 % - 
4,447,000 2 Jn & Jly) Do 1882-4 ......... 6 %/102 105 | Jan. July.) 14 /*Oct. | Do 1873 ......... 312-8, 
4,734,580 Jan &July| Do 1885 ............ 5 %/1044 105} Jan, July.) ... | as | Do Gold Rente 6 4 as an 
1,025,725 Jan&July| Do 1885, Ins. Stk. 5 %/104$ 1055 | Jan. Taly. i . |tDee. renga 5 % 108 110 
1,138,152 Apr & Oct! Do Domn.of,1903 5 % 111 117 | Feb. Aug.) . Y ape Japan, 1870 ...... Sine iis 
8,755,500 May& Nov; Do 1904-5-6 ...... 4 %|103 104 | Jan. ae: 2 \*Apr. 1873 ..... at % 253 4 
2,850,980 May& } Nov) Dose desi 4 i 104 fone pe 1851...... : e 3 ist 
. t ofGoodHope, [| = | _ . we | vee | cee | SIO 100% ....0000s | a 
ane 6 Coerage 1890-1900 oe 6 %/113 120 Feb. aia! "5 | | Aug. |qoorish tmporiai 5 % Bo = 
.. (Apr & Oct} Do 1880-90......... 6 %| ... _... | May Nov.) ... | i: ar 1876.. 44%| 6 5 
.. dan&July} Do 1891 ............ 6 %/110 112 ; dan. July...) .. | Do187 ......... £4%/ 10 7 
219,700 Apr & Oct! Re 8608 asciicke. 5 %/109 112 al 2 eae: 1871... 8 a * 1 
7,386,400 Apr & Oct} Do ..............020 44% | 1024 2034 Bd cane: |} DO FBIM csceecice c2 2% |} 14 15 
350,000 May& Nov’ — 1882-3 ...... Sasciior = wen oe Peruvian, 1870 . 3 2 age 
400,000 May& Nov| Do. ............c000000 i. dee 4B nad oh RI IB Ge caise coh aes 
700,00 Feb & Aug] Do ..c.cc.sssssssee 4% {10% 106 | Jan. July.|n’ne) ... |Portuguese......... 3 %| 51t 51E 
117,700 May& Nov! Mauritius, 1882... 6 %/103 105 Mar. Sept.) ... |... Russian, 1822, Stl. 5 %/| 87 89 
253'900 Feb & Aug) Do 1895-6 ......... 6 %/1:3 121 | Jan. July.) 2 |*Oct. | Do 1850 ......... 44%| 89 92 
100,000 Maye Novi ‘D0° :.i25..0..6.i055 44%|107 109 | May Nev. 1g |, | Do 859 Bavcebes 3 %| 68 72 
200,000 May &Now Do Consol. Deb. 4 %/102 104 | May Nov)... ... | Do 1862 ......... 5 %| 89% 903 
100,000 Apr & Oct Natal ...........0.0.. 6 %|1¢7 109 | April Oct. 1 *Jan.| Do Ang.-Dutch, bs 
69,000 May& Nov) DO voossccsessssses 6%112 114 | ea! ry, 18Gb 100... 5%) 93 95 
187,000 May& Nov) Do ..........ceceeees 5 %/109 111 April Oct. 1 (*July.| Do do 1866, 1001 5 %| 93 95 
1,300,000 Mar&Sept) Do .......cccee 44% 100 102 | May Nov.| ‘15 Aug. | Do (Hiek. Rail.) 4 %| 78 80 
166,000 Jan & July New Brunswick ... 6 %/110 112 | Feb. Ang.) 098 *Feb. | Do 1870 ......... 5 %| 89 90 
5,081,500 Jar 1& July New South Wales.. 5 % o | 106 110 | Mar. Sept.| °098,*Feb., | Lo is71 vadianiaia 5 %| 883 894 
1,000,000 Jan& July) Do voces . %|105 107 | April Oct.) 098 *Apr.| Do 1872 ......... 5 %| 91 92 
5,151,000 Jan&July! Do oo... 4 %|102 103 | June Dec.) -098'*Dec. | Do 1873 ......... 5 %| 902 914 
93,100 Jan & July New Zealand, 1891. 6 %{111 113 | April Oct.|-098\*Apr.| Do 1875 ......... %| S24 334 
488,000 Jan & July! DO TORE voc cnsckvass 5 20|105 107 cea 1.75 Dec. |S. Domingo, 1869. 6 % | 23 a4 
7,153,100 Quarterly., Do Consolidated. 5% % 1024 1034 | Jan. July.) 24 | Dec, |Santa Fé, 1874 ... 7 %| 97 10% 
201,500 Mar&Sept| Do 1891 ...0..0..... 6% 110 112 | June Dec} 1 | .... Sardinian, 1851... 5 %| 95 97 
$29,900|Ji ne& Dec} Do 1891 ............ 6 %'112 114 | June Dec. at a ‘Spanish, 1867-75... 3 %} 213 213 
6,000,000 Fub & Aug| Do 5/30,1879-1904 44% 97 98 | June Dec. TIO inn didestenecadich 2 %| 413 412 
1,250,000 Jar. €July, Do 530,1881-1906 5 % 1014 102} | Jan. July. lk Dec. DoQuickslvr.M. 5 % 102 104 
3,500,000 Mar tSept) Do 10/40..0......... 5 % 102 103 | April Oct.) °45 —_ {Swedish Gov. 1864 He 1100 103 
225,000 Jan & July Nova Scotia, 1886... 6 % 107 109 | Jan. July.) 3) 0 1868 ......... 5 %|103 105 
220,000 Jan & Sept P. Edward Island 6 % 106 108 June Dec.) ... | ... De BE. accion 43% 103 105 
800,000 May& Nov Quebec (Prov. of) 5 %/107 109 | June Dec.) ...| ... | Do 1878 ......... 4 %| = 100 
860,000 May& Nov Do ooo. 5 % 107 109 April Oct.) ... wie oe er 5 %| 89 91 
1,850,200 Jan& July Queensland, 1882-5 6 %/102 107 ove '1 (*Dec.' Do 6 %| 20% 213 
1,608,050 Jan&July) Do 1891-6 ooo... 6 %/116 118 ae 2 | May.| .6 %) 16 1 
6,087,200 Jan & July) Do 1913-15......... 4%| 97 98 ose 1 . 5 %| 13h 13} 
410,200 Jan& July 8. Austl. 1891-1900 6 % 116 120 cn | 2u: | May. .6 %| 14 } 
778,500 Jan& July} Do 1901-1918... 6 %)121 127 pe 1 | Mar. 6 %| 14 343 
240,000 Jan&July| Do 1911-1920... 6 % 112 114 | April Oct. ... . Do 1871 Eg. Tri. 44%| 72 704 
6,535,900 Jan& July) Do 1894-1916... 6 %/100 101 ve | ee | ae | Do Treasury A. 9 %| 214 224 
100,000 May& Nov StraitsSetmnts.Gy. 44% 102 104 ene l Mar.| Do 1873 ......... 6 %| 15} 133 


102,500 Jan & July/Tasmanian, 1895... 6 % 116 119 May. | luregnayOcn. 1871 6 %| 34 35 


552,800 Jan & July Do 1893-1901 ...... 1 %/117 121 | Jan. July. notapplicd| Venezuela, 1859... 3 %| 10} 11} 











300,000 Jan&duly| Do July, 1908. 4 %| 99 101 | Jan. July. none Do 1859 ......... 13%| 58 63 
250, 000 Mar&Sept Trinidad Debntres, 4 % | 99 101 May Nov. notapplied| Do 1862 ......... 6 %| 20 22 
vince Jan & July | Victoria, 1891 ...... 6% 116 118 | April Oct. notapplied| Do 1864 1.0...” 6 %\ 20 22 
7 )Apr & Oct! Do 1883-5 ......... 6 %'107 110 (Coupons payable Abroad. 
2,107,000 Jan&Jaly| Do 1994 ............ 5 % 109 i11 | Quarterly; 1 a FruentineHa Dis. 6 %| 714 723 
4,500,000 Jan & July; Do 1899-1901...... 4 % 100} 1015 | Jan, July.in’ne} ... |Austrian Sil, Ren. 5 % 644 65} 
8,000,000 Jan& July) Do 1904.00.00... 44% 166 107 | May Nov. n’ne} ... Do Paper ...... 5 %| 64 65 
100,000 Apr & Oct | Western Australia 43% /105 107 | April Oct.) .. |... Do Gold Rente 4 % ae 8i 
"a tae ee ; _ Quarterly | . |French Rentes ... 3 %| 833 84} 
CORPOR AT ION STOCKS. mynd n’ne| ... TOD: enctivorbdicmtiog 5% 1191 193 
——— | Jan. uly.| . | + |[talian, ex. 25f ... 5 %| $94 393 
Autho- | 2 < BONDS, LOANS, AND Closing * The drawings are yearly in 1 the ca: case of stocks to 
rised sis which asterisks are prefixed. In almost all other 


TRUSTS. | Prices. 


Issue. 5 


wo 


case, where theres are » drawings, Seeners: 











15,294,595 Sex '100 Metropol. B.of Wks. 34% 106} 106 _DOCKS. 
1,100,400 Stk. 100 (Corporatn. of Lon. o : 














a 1881.3... 84% | 993 100} | Autho- i 

1,046,800 100 neo {a sktanet 33% 99 100 rised = ooh Name, - a 

1,895,570 100 (100 heeds aa 4% 105 107 Issue. | | Prices, 
879,151,100 100 \Leicester Corpratn. 4 %.101 103 | ———|—__|__| 


1 


2,000,000:100 100 \LiverpoolCorp-Stk. 3}% 104 101 2 | | 
3,139,870 100 100 |Mane cokes Corp... 4% 109 111 1 ad 
100,000,100 | 00 \Midiesborough . 43% [208% 1044 Tiel 40 Stock 100 es "e900 
Stockton Co ‘Stock.| 100 London bist Katharine! 7 
san \sia' te tion Mort 1908 44%) it 105 $10,000 Stock 100 |Millwall .............. ma 7 140 
326,898 wansea Stock. 100 |Southampton 77" 89 91 
TE Sinteincaes 44%. 99 101 96('813 Stock. 100 Surrey Commercial .../160 164 








AMERICAN STOCKS. 


{ : 








Autho- g . 
Issue. Prices, 
| iil Raith 
283, 736,350) Caton’ 8 States..........0.2. 6 %/1881/103} 
WM cnn cncvenscctss 5 %|1881/1 
300,000,000 ie hea 44%| 1904/1143 1 
Oe TS. Me ecescesanccaaas 4 %|1907|1152 1 
610 000 Massachusetts ............ 5 %|1888107 9 
BOP cdeconsinsestcvshaghtaee 5 %/1894 109 
619,8001| DO .....s.sesesseees spedgoscss 5 % 1900112 
GER BOOT TOO ono ncesevosencnsaresisetss 5 % 1889 107 
PAR GOU WO .,...sccovescecenesessessss 5 %/1891|108 
SOOO, TIO copaccenpronsrecsonndsciane 5 % 1 
ton Virginia Stock . 5% 


Do New Funded. a 
CuRRENCY Bonvs, &c. | 








1,750,000! Alabama,Gt.South. t Mt. 6 %,1908/109 111 
1,000,000| Albany & Susque. 1 Mt. 7 %/1906)123 26 


6,000,000| Atlantic, Miss., &O.Con, 7 % 





Committees’ C.-ts. | --. 1137 139 
3, 500,000 Baltimore & Pot. (Main) 6 % 1911)/111 113 
1,500,000 Do (Tunnel) ............ 6 %/1911/132 314 
6,500,000) Burlingtn C, Rapids, &. 99 I 
14,000,000 Canada Southern, 1 Mt. 3 %/1908)103 105 
3,500,000/Cairo and Vincennes ... 7 %,1909| 38 42 
20. 600,200 To Preference ......... 5 %| 83 
20,600,000|Central of New Jersey «+. (110 112 
25,000,000 Do Consolidated Mrt.. 7 % | 1899117 19 
5,550,000 Do Adjustment Bnds. 7 %/1003/115 120 
97450,000 Do Income Bonds ... 7 %|1908|106 108 
25,885,000 Cen. Pacific of California 6 %|1896|117 i9 
2,000,000} Do (Cal.& Oregon div.) 6 %|1892|107 109 
10,000,000! Do Land Grant Bnds 6 %'1890)106 ” 
2,500,000|Chic. Burling. & Quincy 5 %)} ... |107 
1,528,000|Chicago and Tomah...... 6 % 19085 112 iis 
ia Do 801 paid .. bie 
224,291\Cleveland & Pittsburg e s 70 
20,000,000| Delaware & Hud. Canal 7 %| 95 
4,815,000} Do lst Mortgage ...... 7 %| 11917 139 124 


2 


3, 
L 


000,000 Do Mt. Bnds.(Lon.Is.) 7 % | 1894113 116 


000,000! Do Mortgage Bonds... 7 % | 1894/113 116 


000,000| Denver and Rio Grande 
lst Consol. Mort. - % %\1910/117 119 


,000,000| Detroit, Gd. Haven, and 





Milw aukeeEqp. 'Bds. 6 %\1918/112 114 
200,000; Do Con. Mortgage 5 %) ‘1918 109 111 
200,000)Galvest. & Harris, 1 Mt. 6 %) ‘1911 a — 


29; 000; 000 Illinois Cen. $100 Shares 
2,000,000 Do Bonds, Ist Mort.... 6 % 186113 15 
3,000,000 Lehigh Vall. Con. Mort. 6 % 1923)116 18 
14,000,000 Miss. Kan. & Texas, 1 Mt. % aie 2 
30,000,800 New York Central ...... 7 %) 136 38 
89,428,300: Do $100 Shares ......... ee 1149 51 

78,000,000 New York, Lake Erie, & 
Western $100 Shres. | «. | 49% 50 


8,536,900 Do Pref. $100 Shares 6 % ... | 90 92 
16,656,000 Do Ist Con. Mt. Bnds, 7 > wos JARO, SS 


3, 
25, 
10, 


63, 


4; 


3, 


718,100 DoCon. Mt. Fd.C.Bds. 7 % 126 28 
000,600 Do 2nd Con. Mrt. Bds. 6 Pd .. 103 104 
950,000 Oregon & Califoria, 1 Mt. 7 % 1890, 61 62 

| Do Francfort Com. ... je jonzs ass 
709,400 Pennsylvania, $50 Shres, | ave | 63 69 
970,000 Do lst Mortgage ...... 6 %,1880,101 103 
000,000, Do Con. Sink. Fd. Mt. 6 % 1905 10) — 


32,684,375 Philadel. & Read. $50 Sh. 


1,000,000 Pittsbg.F.Wayne.& Chic. 8 % | ak 7 oy 


10,500,000 St Louis & 8. Francisco 
8,000,000 Union Pacific Ld. Grant 7 %' 1889113 116 
367,623 Uuion Pacific Railway [ 
| $100 Shares............ 123 128 
27,237,008) _Do Ist Mortgage ...... 6 % elt 7 
£ | STERLING Bonps. { 
1,300,600 Alleyheny Valley guar... '1910 129 31 





1 ,000,000, Illinois Cen. Sink, Fund. 5 % | 
"500, 000 


"700,000 Atlan, & G. W.Lsd.Lines 7 % 1902, 30 33 
‘i Do Re-org.Com.Certs. te in 
900,000) Do GO 3878 ciecisserciecee 7 % 1903) io 

1,520, 000! Do Westrn. Extension 8 %'1 | 


480,000| Do guar. by Erie Rail. 7 %| ... | 86 91 
800, 000) Baltimore and Ohio...... 6 % 1805 113 115 
D 6 %|1902 116 118 
* 6 % 1910122 2 

5 % (1927 106 


700,000, Cairo and Vincennes ... 7 td thes 
900,000 Chicago & Alton Sterl- 

| Consolidated Mort. 6 % ‘1903 117 119 
500,000 Cleveland, Columbia, &c, |1934.121 23 
631,000 Kastern Rail. of Massa, 6 % 1906 ee 104 
800,000 IHinois&St Louis Bridge z % 1900) ... a+ 
400, 000 Do 2nd Mortgage ...... | i 

1903: 105 107 


DD soonieisdp-saaprinenats 6 % 1805 116 338 
BONE, B00 nn vscasesraasinsonns 5 %|1905 105 207 


ag 000,000 Lehigh Valley Consoli- 


| dated Mortgage A 6 wl. 108 110 
500,000 Louisville and Nashville 6 % 1902 114 116 
700,000 Memphis & Ohio, lst Mt. 7 % 1901) 124 226 
800,000 Milwauk.&St Paul, 1Mt. 7 %'1902! ... 
800,000'N. York & Canada Rail. 6 % 1904110 112 


2,000,000 New York Central ...... 6 9% |1908 120 22 


$1 


5,000, ee Do Con. Sink. Fé. Mt. 6 %| 1908,117 19 


$5,000, 000! Do General Mortgage 


"600,000 North. Cen,Rail.Con Mt. 6 % '1904 104 206 
569,800 Panama General Mort... 7 9% |1897) 121 223 
240, ,000 Paris and Decatur ...... 1892) 38 om 
9,934,760 Pennsylvania Gen. Mrt. 6 % 1910 122 24 






400,000 Philadel. & Erie, lst Mt. 6 % \1881'100 102 
Do 102 


2,000,000 Ph il. & Read.Gen.Cn.Mt. 
2,000,000, Do Improvement Mrt. 
i 000, Do General Mo 
ie Do sortp for the 6 de- 
ferred 4 coupons .., oe 
1,300,000 Pittsbrg. & Connellsville 6 %| .. 
1,100, 000 South & aor Ala 


500,000) U.Paciholt Omaha a6. 8% 
869,200 United N. Jersey R. & ; 6-490 


coe 





a tid 4 
1901/116 118 




































































































































= THE ECONOMIST. ‘rie is 
: _ March 19, 1881. ] caieeieamiaiaieian IES CORPORATION STOCKS t 
en sk enon oneal COMPANIES. (Colonial and Foreign—Con.) % 
BANKS. ke , ae lei : 
Bee rors Serie ane eae Name, 3 3 Prices. | Ann. | Name. i = | Prices fh; 
mam } iw ' Closing rl a Divd. | ie Rania anal ae 
Autho-| Last ie tak 5 Issue. Pr.Shr. ones ne Bete bee all (111 013 A 
— rised "Divs, == Name 4i4;— ‘esa HOO | a0 | err 20 | SW OMy of Beebe nites (on (at Ua ei 
Issue. } dend. | |————, in 11 50,000, 1 13 OAlltance me -&For. 100 | 20 | 27. 29 : Son of Senetie. d 100 = bes 105 tone 
hy 100,000) 5 % | Laie =| 25 10 | a 24000 } 18 OlAdlas Fireand Life! 50 25 2 25° z > Tae 5a 100 all ua bn at 
cea, 000, 6 % Alliance, sock os, bien € 2 Argus Life............ (City of Melbourne i907 100 | all | Bs 
bas 150000 § % Anglo-Anstrian 16 | 204 Hs |, S000}"1 10 O‘BrtFor farinet, 90 | 4 ais | 5 Site of eee bese call |to6 107 i 
29,970, 8 % Eats Sevytion, L... 20 | 20 9 |  20,000| 0 4 9/Church of sd-kGen.100 | 10 | $8" 30 5%) Do 157A ncecsrnsecceeeen (100 bee ah} 
80,000; 83 % hn ee | 4424.9 5,000/*0 10 0/Clerical,M Union 50| 5| 27 27} | Do Bonds Ee -« 100 | 12 114 ote 2 
a 60,000; 8 % |Anglo- 68,L. 20/10| 4 54 eee 8 an Uae ia at | Sa Sterling ....../100 | all hs: 
, lo-Italian, 5 p ty Fire ......... 100 6 %\City of Ottawa, 100 | all |112 14 ead 
1 15,000, ... Aneto Universal, Ly 20 ‘da 5 4,000'*4 0 0\County F 40 41 6% redeemable 1898 ......... = 12 14 ae, 
1 100,000, 5 % Ang L...| 25 | 123) 1 6,160, 2 0 0\Crown Life ........ 50| 5 6 Do do 1908. ...sccsesee..! 100 i % 
| .. |Bank of Africa, 76 78 cate © al eee ee 100 | all (111 . 
9 ) 4 a poolay % Bank of Australasia - 2 18 500000 v 6 Eenity and Law ...100| 6 it % 6 % Do de Wt lisesounine ae all 107 109 
ul 30, 5 % Bank of B. Columbia, | 10 7 Si 10,000, English & Scot.Law, 50 | 3} 5 % City of Provi Coup. ali (111 13 
° 15209 5 % | Do New ........ | 20 30,000) 0.6 Trine Ins. Associa ot Bie 6 % [City of all (111 113 
: as 5 ee ie | Basle tabeimeopere tha 8) $ 3) Do messi ig" A |S ts 
7 MEPTICA «4-66-06! 6 8} , G lobe Marine, 4 2 ; 
IL t Constantinople) 10} ¢| St 8 anaes 246 F. and L.'100 | 50 71 | & Klcity of all /1i6 118 
22 100,000;11 % B.o of Egypt ...... | 25 | 25 | 27 20,000/ 4 10 0/\Guardian 5/1 Ww. k 7 
, p & Colonial,L. 6 % all 115 
; pet in pare 1 Set gees naam |S ol Rees fy 
OD ) Elvdcidoosnd 9. 2 5 in . 
a 100,000:15 % ‘Bank of b Pow wor oar 20 | 8 i} a8 1saBs FE 10 Olin inn Mari 109 “mA 15) 26) 3 lois a a be = 
11 35,000/15 % | Bank of | 25 | 25 41$ 423 15 0jLaw Fire ............ 120 125 6 % m all 125 i 
fS. Australia 50, 8 100 |100 6 %\New ¥. all (120 i253 
26 S000 &, (Beak of Vitoria | 50 | oa oe | 1oo00les 3 heen eT 0 Stastist| 6 %| Do Gold all 104 108 
5 20,000| % [Cen. of London, L...| 10 sone £36 and General.| 50 12 ™ 6 %|Otago Harbour all 106 106 
20,000; St red of India, 22} 233 20,000) 0 12 Lean on Limited 10| 2| 2 | eee ns all ‘tia 190 
13 40,000, 6% Chaitastra, & China| 20 | 20 100,000) |. ion ‘Lon,&Globe 20| 2 | 294 23 6 %'St Louis 
3 Chartered Mercan- 22} 233 87 504) 0 16 OIL, (it annuities). we | 22 23 
0S — en Wile of Benen 10 18 19 i ean Assurance. 123) 64 66 
42 60,000 10% 'City, Limited......... 40 | 10| 18 19 teal 6 U.LondiLancashive ol av at it 
. aa ne canal ye | iaoool 8 1 Sten Alenenatine ls 38 a 3S. 
is SS Ser 3] at 7h} S000 6 OfMaring loo | 18 or 100 
: sp.nov ‘Deli & Lontion, £1) 25 | 25 co | eee (| erchan Marine) 10 2 ct. oo | | and Finance, Limited 
1) 20,000; 43 % |Delhi "ee , 2 5 O\N. Brt.&Mercantile) 55 
9 aa? [Pee Samer, Lim 20 | 10 | | me 8 S000! 2 6 cMertharn ¥- & T...200 | 8 ae | | 
& 000! 0 7 6\Ocean Marine ...... 61 
0 an) % (EM Astralian Chr] 20 | 20 | 28 243 Ue,125*4 0 Pelican Fire. | © [ota ate 
13 hos Kozg & Shan.) 28}, oy 173 18} 6,722/18 0 ertian Life. |100 10 | 37 39 
0 —_ oa - iesetaial. imited.... = | 10 | 124 13 wool $ dane Fire & Life. 10| 1 at 3 
15 500,000! 5 % Imperial sso 25 | 25| 17 19 ae 0 7 6)Rock Life ............| ak: sas lets aes eee x 
4 000) 6 % /Ionian ............ 25 | 10} 44 5% , 20 0 0 Royal Exchange ...| 34 Gov. Trust, | | 
6 e000) 6 % | ve a i 80 | | 20) 714 - 706,000! 1 2 0 Royal Insurance ...| = | 13 = 754 | 5 %/Foreign and peel rao 1100 jall |111 113 
6 75,000.20 % London a ...| 80} 5 | 40 0,000/*3 10 0|Standard Life ...... 450 460 Limited, ves no div 
000... | Do New esas... 7 i Mie Sy gy ama i a Do Def. recei 100 | ali (112 14 
9 000 7" He eemscadia io! °s| 1 12 4800)*10 0 OF De Lite 1106 | 16 | 85 12h — archouse, Lim 16 | 14 | 15.17 
46,000 12} % \Lon. -& Provincial, 25 | 10 | 123 133 100,000) ; 10 O]ThameskiMorsoy ii} 30 _ ae 40 i ta and Co. Lim! 2% 104 | 16% aa 
4 60,000, 10 % |Lon. & San Fran- | 6} 1,500 20 0 0| Union Fire on e "50; 33] 6 6} ll Gene n Credit & Discount, 
(1 60,000 33 % London Limited...) 7 718 21 : 40,640) 0 12 6'Union Marine, 10 11 | 39 40 6 % dia Rubber, Gutta Percha, fs 1» 
0 Tas WesteraL '100 | 20} 20 2 5,000| 2 11 0| Universal Life...... 3} 8 st | 124 %In — hie Wks., L. 16 an | A 
3 10,000 6 % |Lond.& ter 100 | 20 | 674 68} 0 15 0'Universal MarineL) 20 an ost P Society,” L- L. 83) 3B) 
, & Westmins 46 50,0001 0 15 O'Universal MarineL| 20| 3] 8 8 % Internat. Finan. 20 | all | 34 36 
: me * — New sae 100 15 | 4 © Periodical eatts bonus in addition. ‘ne - % Lichig’s Extract of an | os 2 | 43 “ 
2 50,000! 5 % Lond. Bank of T. 10! 5 5} 6 siinaaos = 14 %iLion capenenl Bo Preference.-| 20 all | 26 4 
3 000] 7% Lontkanatheeees | 3 | ab | abt ate | — GAS “.- {London Finan. Associations 50 | S74| 3 
1 50,000, 7% |Lon.Char.ofAustral.| 20 | 20 | 3h Hy . .. [London aokieen ‘tk, 100 21 210 215 
80,000 16 % London Zola Ste aa ee ad ne 12} % London Lendl, be, Limited! 10 | 
0 49,950, .., were R Plate, 17) 20 | 20 | 2} 24 if | Closing . | 10 Jal | u 
4 7] eee cieanks eae 190 | $5 | 20. 3 | autho. |g | A tiene. Fee | 15 Xiwetsenal Danone Reakiod| a6 |e | 308 
; 'Merchan 7 | 123 13 rise | "a 13 ional Py 
; vanes Midland, i Limited ...| 92 | a | 65 e Issue. | @ | & | Ta m | 10 % Sasional Mortgage & Agency 10 | ad | a} 
’ { DOE aos oe eevee! ~~ 5,000] 10 | 10 |Alliance & Dub.Consuma, ; Li ; 
: 1875001383 %, (National of sae §\15|... 59,000, 10 | 10 ae |... |National Safe peg Ln 35 25 ost 
2 30,000; 54 % ae mad 10) 31 3 2 10) 2 15 % aon ala Trask Loa 3 iat t 
9 ole. 2 eae nd 75 | 104) 39 ‘| © oS eee kat 
2 | Woe aas = “a Do 5 sevevntnen 60 | 8/36 37 a9 fo Stk. 100 Brentford, Gosoiidated 15 33 é himoses Nat. Lande Mort. 0 la | 99 102 
ai Gl i000)'8 3 Iwo a | a0 20 SA as)| «> seed oe) eee ices 20 a s Ss Cee eles i jal} aL, ‘% 
as ’ BastornLim. 29 | 6/4 4) | 75nd) 30 | 20 (Cagliari Gas & Wat, { 
: 3 $9,325, 74 % |North- -Bastern,Lim. 20 20 | 7 . = ,350,0001/St. 100 es orc 140 145 | 90 ai Trust & Agency of Austral S| 5 6 
6 a 50,000) 7 % North-Western ...... Os, 25119 20 700,000! Stk./100 Do 44 % Deben. Stock 107 110 8 % Trust & Loan Sen Lim.) 15' 6!) 53 aa 
; a 60,000) 4 % Provigil of freland 100 | 25 | 60 62 Ty onl tk. 30 Continental Union, Lim.’ gi os 6 % United ace any ey ‘100 | alll i 
a 000 0 “pp | 22,000) 20 | 20 Continental Union, Lim. s 6 ni een S* sod 
9 a an fl eee 10 | 10 | 28 : 000; 20| 14| Do New......... | 244 254 Iron, Coat, & CorprEr, | ' 99 | 29 30 
“ E 4,000.13 % | Do New ... L. 10; 5| 8 8} 20, | Do7 % Preference .... 2 Vaughan, & Co, L.| 20 | 20 29 18 
& any! » Queensland Nat., 10,000 20 | 20 Se cs 19 20 6} % Bolekow, Eee eT | 20 | 12) 47 
|| | B00018 unmeer a 100 | 25 | 55 ss | Seana 19 | Moment led Biot | oe te eggs 2 | a | 94 208 
| we F S.A SEIN idinalescaninsiatitlsmdi tie aioe 4 i i 
: 6000... | pe ammrngte 8 | 3s | ooh 63h sepoilaek: 10> (Gen Linke & Goke A Ged lt9s 237 ~ English & Austral. Copper,L Rt tae 
¢ 60.00016 "% |Union of Australia.. 50 | 154! 40 41 4,844,4301 Stk. 100 a Pref. A, 5thiss.| ... ... Nant ype oofe Limited.100 all | 3 32 
5 00015 _% ‘Union of London... § — 50,000) 10 | 10 B, 4% maximum...| 78 32 ere jaro ie 
: 90,0001 er ee ete ad eee ar ne eee eee = Deaien Preferential ne = ove ~< Raymer ee | 15 all | , 
oa 200,000! t ea 12 po SG RS A rN i 
3 TELEGRAPH more | mene — few | | Boe 2/345 3 
_— F,5% aoe % Land ...... i: i 39 
il a “eae Ves) oa ooeaenec ames snout sek 9 | Do G, 74% simum 190 155 | , ~~, (British American Land... Laz at | 2 3 
~ | v } y ma . 7 I ia a os aettninne ! 2 
y : —— | Share Paid. Name, | Prices. 1,300,0001)Stk.|100 | eat Debenture Stk 102 a sad payne Limited | 50! 5} = 3 
9 Inoue | — aaa tes | Do 43 % Tan y & % Natal Landé Colon,Co, Lim! - = 3 8 
3 : U Stock. 100 eee = = 2H 00 10 | 10 ‘Hong Kong and China... 15 ‘| 3 : — British Anstra . 1. /Btk. 108 18 
‘ 2,669,3801 Stoc Do Preferred......... od 800,000! Stk.|100 |Impe “182 188 6 % Do Guaran est.L) 5) 1 
: 2,165,310! Stock. 100 Do Doferred ......... ) 23 28) eee (Stk./100 [London ............--+.-es000+ i198 183 12 % Otago & Southland Inv Lim laek.(100 | 87° 91 
2,165,3101 Stock. 100 | 1. Submarine, L.) 10 10} ,0001/Stk.|100 | Do Ist Preference ...... 2 2 Evel River Leed Sie eee lise 0s 25 
10 10 Brazi " 9t 150,0001 & Mediterranean... + % tral. Invest. fall | 35 ST 
: - en 10 10 a az) 16 ae ae 5} 5 J Sletropol of 3 en 108 105 m= cy arg astraliat lend ae = je 3 3 
i 3 iy } eee ee is » leman's Land .......««.+<« j i 
13,000 10 | 9 Direct Pe Preferonra 138 13 133 20 oo / Mos oe svescubenoceeds | 254 a 2 ie ee | os all Uy 12 
) 6,000 19 10 wees Gable, L108 204 mines a 5 Oriental, Limited ......... 3 mn Steam Navigation,L; 20 10 | iit 
" j a , | j N WF cdtidnccdnctaccediiints ose ; e 
5 \ i! $5,000 10 | 10 Eastern, ee) oe 124 12: 30,000, 5 : De Mow, BUG aii iia: | ly - mn ‘Canard po Navigation. ame 6 = 7 8 
3 70006 10 | 10 | Do 6 % Prefe 3304 107 15,000} 5 Rio de Janeiro, Limited.’ 25 10 ae . D all| St 9% 
} 232,000! 100 100 -Do6 % ene soe “0001 10 | 10 \Gan Palo... Bae ee HS aeeenl Gene Steam Ship Lim. Bist ss 
200,006, 100 | 100 ‘Rastorn Extension, I 08.111 | soageorste. [100 ‘South Metropolitan, A... 195 200 . % Peninsular & 0 enn} | a 3 
5 199,750, 10 j Do 6 *% Deben 1 1 250,000! § Stk! 100 | Do rr ee ee 5 % Do New, ener BEARS 100 ' wo i 30 31 
3 1000 100 | 100 | Union Tel...| 10} 105 = | Royal Biman Ship, Limiied.| 20 | all | 
0 10 German ‘ ee ee 5t Steam Ship, | 
162.835 10 | 10 are = i 12} CORPORATION —s 10 % Union at te | a 
eae 19 | 10 Great Northern ...... it 1g (Odlsutal end Fesdign; = ‘ai a a 
' 30 | all! 
2 | |? bw 
} | io {ail | 1g 3 
| ' ; 
a i ait | 4 
s) 10 | all | 224 238 
' 3 
8 ict! it is 
10 | all 
} 
} 
; 
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Ratlwap and Mining Share List. 


RAILWAYS. 


GUARANTBED SHARES AND Stocxs—Continued. 





‘RAILWAYS. 


Onpinary SuarEs snp STOCKS. 








| Bate. 














100 [Cornwall 44% « 
478,0311| 100 |Gt. Eastern 4 % Rt. Charge'105 107 
Do 5 % Metropolitan Stck|128 130 

Do Consolidated 4 % 


RAILWAYS. 


Lives LEASED aT Fixep Rentats. 


| ranteed...; Caledonian 
\Oclchester, tour Valley. | Great Eastern 80 8 


i | Leasing | Closing 
£ Heme, Companies, | Prices. 
SS 
100 {Birkenhead ..............+.+ L.&N.W.&G.W 107 109 
100 | Do 44 % Pref............ [D0 sesveseessue 116 118 
1 


Dundee, Perth, & Aber- 


ae Northern, 5 % 
Do 44 % Con. Non.-Con. Pf./116 118 

Brad., &c. 6 %/151 153 
Great Western, Rent-Charge 132 134 


eeeceeeeeeeeneereeres| FFF 


14,991) all ‘Cornwall 201 shares) 
3,750) all Cornwall 
1,400,0001| 100 East London (Consolidated)..' 80 32 
100,0001 - \East Norfolk (40 45 
00 |Furness, Con. Ord. Stock 
Glasgow & 8.-West.Ord.Con.|115 117 
Eastern, 


$M wed 


eee e ween ree eeeerereeeetens 


Lond. G.&D Sheerness Rt. ssi 111 113 

Lond, 4%guaran 

Lond. &8.W. 7%,late 8rd Shrs./106 108 
Do (Portsmth. Mri peg y- 


see ne eee eee ewereeeeereenee 


Do 3 

Do 6 % ii ot 

Do Irredeem. 44 % do 
a District,Ealing 


o 44 ¢ /116 118 
Midland, 4 % Con. Per. Rt.Ch.}108 110 
Do 





Lond. Chat. & Dover,Arb8 
83'524°3771 100 |London & N.-Western, Co 
8,200,0001; 123} Do New (May 6, 1880) 


deen Junction......... Caledonian ...| ... .., 
Do do Pref. .......<0....0. TOs ins setiisncddl nag i, 
Do do Ist Class Pref....; Do ............) 2, ai 


East Lincolnshire, guar. 
6 Gt. 


% 
Gt. Westn. Bristol & 
Exeter, & Sth. Devon } AssociatedCos./116 113 





ersmith and City 
sicdbuvidcbstiidey ot G. West.& Met. 
London and Blackwall...| Great Eastern|117 119 
Do 100 Shares ....00600056] DO .cc.coscceis] 0. gi. 
ek ty ee ee ee eiia.....81 
London and Greenwich..| Sth. -Eastern... 70 72 
Do do Preference ...... BD Whe cee tin 127 129 
Mid Kent (Cra: wr .| Lon. Chat.&D.| ..  .., 
Northern and 5%. Great Eastern! 63 65 
DROS | weccccscosesctt OO Sstccteainsts 70 72 
North and South-West. 
SaDPtON i oi hiss eecees L&NWMENL.)... ... 
North British Consoli- 
dated Lien ........ pideh dicvesseebeseibivdll 101 108 
Do Bothwell Liem ......) .....cccccceceseceeee| cos x 
Nottingham & Grantham 


Railwa; _ Saal Gt. Northern..|107 109 


Preston and Wyre......... L.&N.W.&L.Y.| 49 51 
Royston, Hite & & Shep../ Gt. Northern..|150 155 
Shrewsbury & Hereford) 


oe ets 


London & Sth. 


Man. Shef. &. Lincoln. Ord... 
Df recivs. no div. 
Do Df? until 6 % is pd. Pf 
litan, Consolidated...|119 120 
Df recivs. no div. 
until6 % is pd.Pf 


Do do B and C, .* 


Hartlepool 
North Staffordshire (201 shs. 
South-Eastern (Read. 
Do as Guar. 44% 116 118 


“4 





6 % Rent Chrg. Stk. L.&N.W.&G.W) ... ... 
Ney Statn. & Pimlico ——. &e, 215 220 


ef. S 
Weymouth and Portland Gt. Wst.& 8.W.' ..._... 








Do New, oe ) lll 118 
Metropolitan District, Ord... 

Metropolitan & St John’s wa. 
Midland, Consol. Ordinary ... 
North British, Ordinary 

Do Edinburgh & Glas. Ord.| 31 32 
North-Eastern, “Consols” ... 
North London, Consolidated|175 180 
Nth. Stafferdshire, Con. Ord. b = 
104 100 Shropshire Union 
100 |Somerset and Dorset 


PREFERENCE SHARES AND poiani WITH DrvIDENDS 
ConTINGENT ON THE ProFITs oF Escu 
SEPARATE YEAR. 


~3,579,9351, 100 100 Caledonian, 4 % Pref, No. 1.. 

100' Do4%doNo.2 
100 Cornwall Mineral 6 % 
400,001 100 |East Lendon, 5 % lst Pref 
100,0001) 100 od Norfolk 

















7,550,301 100 |Bombay, Baroda, & Central 


InpIan RAILWways. 


Autho- , Closing 
5 Name, Prices. 
~ 





India, guaranteed 5 %.../132 134 


2,255,5201; 100 |Eastern Bengal, gua.5 % ...|144 146 
anal 100 | Do Debenture Stock.. 4 %\104 106 


227,001 100| Do 44 % Perpe 
40,000} 10 Do New 5 % aeciecaniiin. 
Do 44 % (101 shares)......... 
5,041 ,7081| 100 Great — Con. 4 %, Prf./101 103 
1 000,000) 100; Do5 %1 108 1 
5,655, 000 oo Great Sectaie 44 % Pref...|115 17 
1876 115 117 


t) 100 (South. Eastern, Ordina 
— % is al Pf 
i 110, 0001 100 Taff Vale, ' Stock ” 


* 
OT AF Dey Ws yok? 








323464/16/6| ... |East Indian, ena a 23} 
1,473,750, ... | Do Annuity B_ ............... 24 24) 
6,550,0001) ... Do Defrd. sec Capital 132 134 

500,0002/ 100 | Do Irred. Deb. Stk... 44 %/117 119 


20,000 0001/ 100 G. Indian Peninsula, gua. ‘ % \129 331 
2,701,4501; 100 Do Debenture Stock.. 4 %/|104 106 
8,766,3301| 100 Madras, guaranteed 5 %...... 124 126 


~ 


DEBENTURE Stocks. 
) Bedford & Nrthamptn. ‘ % 104 106 


Do 4 % Convertible 
eee N. of re 44 % A.| 
% 


TEL) BO) D0 G : Bsc isiovid. ccocsas. 55. .chaf sae 


1,000,0001| 100 | Do do 43 % crissecccseccesseeees 117 119 
500,0001)| WOO:1 ; Be Gare Gai csddocsensesivond 111 118 
000,000! 100 Oude & Rohikund, Lim. g.5 % |125 127 

384,7001/100 _ Do4 % Debenture Stock.../105 107 
me OT 100 ‘Scinde, Punjaub,&Delhi,g. 5% me = 


Bw 
2. 


Cornwall, guaranteed... ‘ae 119 121 
ce a 


Cornwall Sitie Gress’ Western, cia © 


Lancashire eel Yorkshire’ 


London, Botehten. & South-| 


110' 5 Dodo5d % shares . 


2 941, 2601 100 South Indian, guaranteed 5 % 124 126 
278,8821| 100 | Do do 43% ..cccecccecsceseeesee] oes 
__ 425. ,0001| 100 | Dodo 43 % Debenture Stk/114 116 


Coast, Con. Pref.5 % . 
Do 2nd Con. Pref. 5 % Sep. 
London, Chatham, ‘ . Dover ity tee 
Arbitration 44 % 

London & N. -Western, 4%. 








“5 hart : 
De 3 1867 redeemable 5 % (123 125 


Do East Anglian 








BritisH Possessions. 


| 100 Atlantic & St Lawrne. Sh. 6% 128 130 
100 aaa 


London & 8. -Western, 44 %.. “|105 17 


POR eeeeeneeeweneens| fee 


Ole lle aye DE OH 06 oy 


Glasgow & St.-Western 4 % 108 110 
Great North of Scotland 43% 


‘ 


Do 6 % Ster. Mort. as 


147,300 100 | Do do 3ra Mort. Deben.’9 ag 
52,513, 10 | Buffalo and Lake Huron...... 11 1} 
297,6001, 100 Do Ist Mt.5$% Prptl. Bs.’71/120 322 
466,1581, 100 | Do do 5} % do 2nd Mort...}120 122 
500,0001) 100 |\Canada Central 5 %, ist 


Do do 4 %, 1878 
London, Tilbury, & Southend! 
44 % Preference 1879 ...|120 
Manchester, Sheffield, and| 
Lincoln. 5 %, Red. 1865! ill 113 
Do do 5 % convertible 


|Great Northern 
iGreat Western 


2 Re RR NM ne ay Re Ree 


Do e 
|Lancashire and York... 4 ee 
6 {1 


ie Ril ES. Me, 


som? epee 


Mortgage. ....i..css0sssseeeee 10731084 


160,0001| 100 [Demerara ............ce0eeeseceeeee .|100 108 
115,000, all | Do7 % perpetual pref...... 128 132 
10,986,7861 100 |G. Trunk of Canada Con. Stk.| 214 224 
423,3001, all | Do Equ. Mort.Bds,lstch.6% = eae 


Do do 5 % do 1874 
Do do 5 % do 1876 
Metropolitan, 5 % 
"10,0001 100 | Do New 5 % 


1869 
a 0001! 100 | Do Irredeemable 5 %, as ‘128 330 
eae 100 Do Perpe 
0001; 100 | Metropolitan District, 5 % .. 
10 /Metropolitan and St John’s ‘ 
Wood 5 % Preference 


\Liynvi and Ogmore 

‘London and Blackwall. 43%| 

London and Greenwich 4 % 

|London, Brighton, &... 4 % 
ual 


ss 


eee e wee eweeewenee! fee 


rpetu 44% 
aor y Chat., &c. Arb. 44% 


ae ee diptes, 


0 |London and N.-Western 


|London and 8.-West. A. 505,758 


0001}. all | Do 2nd do.................csecees 





500, 
8,218,1491| all | Do 1st Preference Stock ... "9041003 
2,327,808l| all | Do 2nd do...............ceeseeee 90 
7,166,911) all| Do3rd@o.................. 44} os 
2;686,2461 100 | Do5 % Per. Deben. Stock .}1114 12 


203|G. Western of Canada Shares| 153 Ko 


505,7581| all | Do5%Pref.con.tilllstJn.,80|105 1 
2,425,4201) all | Do Per. 5 % Debent. Stock 1003104 
oe all | Do6 % Bonds, payable ’90.|111 113 


1l “ehees 100 KS 5 %, Con. Per. Pref. 18 130 


Dou iene ,1873d031Ag.,’80) 


-7upt tocen.31Ag.,’83 a 213 
Do do (101 mace ae, 85 


'London, Tilbury, &c. . 
wee . Sheffield, &e.. 
vs 


tg Ae tne poet 





eS, 


. |EL&N.-Wst.1stMt.6% Ser. (iss. 
at 90)40lp.pr.am.iss.336,4001/107 109 


134,7001) all |Inter. Brdg. 6% Mt.Bd “AstSer. 
66,7001 all | Do6 % do BIE DO <n cascccsotel tne 
90,0001; 100 |IsiandPondSter.Mort.Deben. 


3,850, 1981 100 |North British, Con. 4% No.2) 99 
iM eae District... Do 


E. & G. Preference 
‘418, 8901100 | Do Con. 5 = re 1874 . 
2,290, 8891100 | Do 4} %, 187 
610,000: 100 | Dod Ay ed Pf. Stk. 1879\111 113 








Scrip lea. to G. Trk of Can.) ... 


1,000,0001; 100 |MadrasIrrig fot Bee Utes .G. 


535,001 100 |N.-Eastern, Stock.&Drl.,CL.D. 1134 136 


eo nnn 2,000,0001| 100 | ‘Do 5 % Redeem., 1Jan.,1884 105 107 


all Melboorn & Hob. 
5 % Bonds, yuule 1895/109 oe 


525,006) all |Mid. of Can.,6% vist Mort.| 85 
650,0001; all |North.of Canada,5% lstMort. 101 103 
285,0001; 100 | Do 6 % 2nd d@ ............05 100 102 
150.0001) 100 | Do 6 % Preference Stock..| 65 69 
133,0201| 100 |Nort. Ext.6%,g.byNor.ofCan {106 208 
44,400) 100 | Do 6% Improvemnt. Mort./106 108 
555,0001) 100 |St John and Maine ............, 48 46 
150,000/| all |St Lawrenceand Ottowa 6 % 


1 ,181,2504) 100 | Do Blyth & Tyne, 4% 
| 100 a 76, 44 % till 
Dec., 82, 4 % in per... 
100 North London, 44% (Max5%) 126 _ 
wae 100 North aa 5% .. 


North Staffordshire. — 





+ ie 






GUARANTEED SHARES AND SrTocKs. 
See 100 Be (ae) & Samm .Guar.j104 1 








ere 








ist Mor Bends...... 93 95 


310,9001 ail |Toronto, Grey, & Bruce, Rail. 


Failure of full dividends in an 
i out of the p 






NU 00 eae rsa Ae 0 <0 Bs wh a 89 


given 
its of any subsequent 


ofCan.6 Ster. Bd. lst 


532,000!) all |W .Grey&BruceRy. 








79 
DeFun.Int. Cer-0fd% ‘Db. 3} 33 
53 
$7 


*% Bonds, lst Mert..' 85 
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RAILWAYS. RAILWAYS. BRITISH MINES. 


Foreren RarLwayrs. Foreten Rarswax OBLIGATIONS. 








| Closing a 
Name. | Prices. 3 Name, | 














| 6/140 East Wheal Grenville... ... 
| 490 'East Lovell ............../ ... 
all Great Laxey, Limited... 9 
9 Hingston Dwns. Con., L. a 
Marke Valley ............ 


50,148, all Auewere and Rotterdam...... 23 25 20 | Antwerp and ener 
90,000 all Bahia& San Prenenee.ta87 % 243 25 .. [Bers rere 
42,500, all Belgian Eastern Junction . 3 of ... Bolivar bentures.. Laas cose sogpes 
$5,000 all ‘Bolivar, Limited ............... 9} 100 Brazilian Imperial Cen. Bahia, —_ 

1,610,0001 100 Buenos Ayres @. Southern,L./ 155 uss 100 Central Argentine, Sept. 1, 1884... 

767,2671 100! Do6 % Debeuture Stock...}1244 25} 'Charkof-Azof, guar. by Russia ..... 
143 15} . \Charkow- Krementechug, do ; 





aupepgse tect 


:BiN S89. 08: | $8: Bes. 
& 
g 
e 
8 
o 
He 


. = . 





34,000 7) Do Ayacucho Extension .. 


Bu 


FAVeF ak al a@ a ak at ae ae ae HMw atae ve 


4 Duteh-Indian, guaranteed 





30,800, all |Buenos ‘Ayres& Ensenda Port, 
|| Lim. 7 % Pref. Shares...] 78 St | 848) D0 1869 onns-insssoncerwnsenernnsne 4h 

65,000, al} |\Central Argentine, L., g.7 %} 214 21$ | 100 ‘Rast eens Deben., 1884.7 
87,200 all |Cen. Uruguay of Montevid, L. | 7% 8 20 |‘Hastern of France .............0.....000+. 3 
$56,2571 1°0 | Do Permnt. 6% Deb. Stock|112 114 4/ ‘Great EARAMAOUEG in ones ecvcessnsgpsepend 5 
8,400) all [OORGIO 0.2.2 5.-.5...0 0c. stesccous ee 63 65 07 WA itn ekaeas entafonkgias 5 
123,780 all Dinaburg & Witepsk,L.,Scrip/ 18 18} | 100 Havana and Matanzas .. exeapepeuek 
; all} Do Registered.............-.- me 18% | S00 | Th NI diesen niccctomecadhiotacieaal 7 

122,000! all Dutch Rhenish .................. 30 100 Perens and La Noria Railway Peru, 

Q | § N 


95,000, B} D0 G0... .0.0...ctse.ceresesenseees 4h 5 | 





&: : ei: SB2 
et 





3,000 .. | 183 |West Chiverton 
.-- 55/150 West Seton............. 

512| | 6} |Wheal Bassett 
__ 5,179) *-. | 1570 |Wheal ul Grenville 


GB GBB 
nm 
5} 
SE 
a 
3 
fe 
en 


$2,000 all |East Argentine, Lim. gua. 7%} 17 2st 
15,000' 20 /Gt. West. of Brazil, L. g . i 253 25 





112,500) all Lemberg-Czern.-Jassy, Li | Mossaw-3 aroslaw, guaranteed by 


Guar.7 % Ist & 2nd loues 142 154 ae RRA... ..s0sseenee eawenamentias seeeseed %| 99 101 
40,000, all |Lima, Limited...............-0000: ét é / 100 00 | Moscow: ara ce eexaeaidilgnrconenne CML... -... cai a ae FOREIGN MINES. 
76,405, all |Mexiean, Limited ............... 123 13 | 100 [National Pisco to Yea 2.0.0.0... 5%) 45 55 Alamillos, Limited ...... iii 
127,705 20 | De Ist Preference 8 %...... 253 26 | 100} Kae "tyeamesam Ist Mortgage ss all uf eee oe Consol,! 

Sees. 901. De Ba 6 SG vies scksepcocrsactens Be ee RE eaten cteotsicsags- sha qedinkne Ee cs acb 70, | Silver Mining, Lim * 4 
26,595) all Namur & ivan. By the f = |Northern CB DOUMOD 5.6 <sactiniccenestild 3 %} 15} 154 4 2 


| Fua.l4fp.an. > Belgian 12 12% 4 Do (late Charleroi) ..................... 33%} 16 17 To0e0 0 & {Bilao Tro Iron Ore, Lim... | og" 33 

10,000 all | Dog.6% pref.) Govermt.() 25 27 20 |Northern of Spain Priority............ 3 in? 9 133 14 20,000, 10 ‘Ca Cone Limited... | 3. +5 

500,0001 100 |Nizam’s State Rail.(His High-' 100 North-Western of M. Video, L 5 (Colorado United, Lim...| 23 
ness the) 6 % Guar. ...... 113 115 Uruguay GovernientZ 29 31 10,000) 20 


guar. \Copiapo, Limited ...... } : 2 
4,500, all |Northernof B. Ayres L.,Ord., 2} 3} | 100 ‘Orleans ed naan Dessuimensooreaseaictins 3% 92,945 1 ‘Don Pedro N. del Rey,L| 
6} 7} | 100 (Ottoman (Smyrna to Aidin) ......... 6 % 59} 60} 27,528, 10 \Eberhardt & Aurora,L.| 3 3 
5, all 4 5 20 | Paris, Lyons, & M. at am penmn gee 2 15 153 Flagstaff, Li srs ie 
179,865, 100 Do 6 % Debenture Stock...; 93 96 20 | Do(Fusion Nonvelle).................. %} 15} 152 ‘Fortuna, Limited......_.. | 43 B 
47,500, all Ottoman (Smyrna to Aidin).! 4 4% | 100 \Proy. Orel Vitebsk , gua. fiaseias %} 92 94 \Fron. & Bolivia Gold, L.| 5 
75,000) all |Provl. Orel-Vitepsk, guar. 7%| 18 18% | 100 | Recife & San Francisco ( ernam.)5}% 102 104 (General Min. Assoc., L..; 3) 4 
1,260,0001 100 | Recife & San Fran. Lim.,g.7% vaoreae 20 i BerdiniteG Bi ii ksi ci... 3 %} 102 113 \Linares, Limited ......... | 3b 6 
31,600, all | Riga and Diinaburg ............ 20 a idles inaiiibueniaiiianisitnania al 3 *| 103 113 all |London & California,L.) 4 
50,000) all Royal Sardinian..............<0+ et ” 55 | Royal Swedish a salscanie 56 58 all |New Quebrada, Limited) 5} 6 
40,000! all | Do Preference .........-.0++ 8} 9 100 Sagua Mm ND mins is, ibis inne 7 %/102 104 all Panulcillo Copper, Lim. 6 6} 
92,000 all Royal Swedish  ...........0-.0++ & | 100 San Paulo & Riode Janeiro, quotes % 10641073 all Pontgibaud Silver Lead! 
33,000 all | Do7% Preference............ 2§ 2¢ | 100 Smyrna and Cassaba, Limi Mixing & Smelting. 15 17 
31,000 all Sambre and Meuse ............ 123 13 20 South Austrian .........0............ 1 (Port Fhillip, Limited. a 4 
20,000! all Do 5} % Preference ......... ; 12 123 20 | Do 1871 (Series X) all |Richmnd. Con. Ming, L.; 164 17 
100,000 ali San Paulo (Braz.) Lim. g.7%| 35} 36 20 Southern of France .. all |Rio Tinto L.5% Mt.Deb., 99 101 
630,0001 100 | Do 54 % Debenture Stock..'120 12i 20 |South Italian .............. 3 %! all Scottish Australian, L.| 2} 2} 
30,708 all Smyrna and Cassaba, Lim....; 10 12 100 Swedish Central, Limited, 1 Mort..5 % I sie a a il Bw 
7,500 all Dodo7 % Preference ...... a ae TT Pe tee 54% 122)500 all Sierra ButtesGold,Lim. 1} 14 
750,000 all South Austrian Sabi baddatbene’ 9} 9% | 100 Tamboff-Kosloff, guaranteed ......... 5 %| 79 82 253,0001, Stk) 100 St John del Rey, Lim...265 275 
16,480 all Swedish Central, Limited ...) ... ai SR I i cnsisiiittn inne ccttiniiandh<ncktivacdae dant 3% 8 8} 68,230, 10 10 (Tharsis Sulphur, &e., L. 394 40} 
SR Re aE a ee 2 52 I a a lal 6 % | 6} 62 43,174) 30 20128) United Mexican, Lim..| 2 2} 
all West Flanders............... a 20 Western & N.-Western of France.3 % | 15 154 10,000 10| 6 |[Yancouer Coal, Limtd 3 4 
14,000' all | Do 5}% Preference 12 i 


13,617| all | Do Guaranteed 7 % ......... 
383 





EGS pesinsameys 
33 S2SSESRE E24: 
B® montoce cone 
BENE BEEP 
eee 


eeeey 
S323: 
Bonn Son 


z 








100 | West. of 8. Paulo Deb. Bonds Scrip {408 110 75, 000) 1} all | ¥orke Peninsula ........./ t 








OFFICIAL | RAILWAY TRAFFIC “RETURNS. 


if 
Revenue past Half- Dividend il | k So | 
fot | Receipts. 3 | Aggregate 3 
u's Receiptsof Half- “Miles Open 
Same | as Year. - 
Week, | = x 
| a, 
& 1381. 1880. 1881. | 1880, 


— 





Capital | Year. 


Exp’nded} 

| Work- |Interest|| 
ex Leased} Gross jing Ex-| Rents, R _ Ist 
Re- | penses,; and | : 
Taxes, | Prefer- 
& Duty. | ences. 











Name of Railway. Week || Passen-| Mer | 


Hif. Ending | gers, aati, Total 


f | of | of || || Parcels, 
1879)1879| 1880, 1 ke. —| '| Reepts. 


Lines. 











ceipts. | 























| je: || 2 i 

i |Belfast and County Down ... Mar. My 444 333 | 

23 | Belfast & Northern Counties| 1158; 1,791; 2 aoe | o- 

W \*Caledonian ....................0.. 3 11,844 } 36,263 | 48,107 | 53,027 | 64) 291,902) 303,483 | 750 
| 


te 
t 
- a 


ek ae | 
775,568, 24,179 14,973, 9,980 


£ £ 
| a 7,342 8,188 443 
1,814,219 87,644 49,895 27,825) | 

$ 


tel | 
Reg” 
NI 


wh wep ico 


8$5,768,831)1,389,947) 652,614) 504,602), 
2,228,937, 109,668 49,519) 56,712) 
5,528,613' 277,183 110,558 83,124 R 
10,123,565; 522,082) 249,550) 153,079) 1 
34,495,940 1,398,080) 772,205! 612,498) ... 
31,221,590)1,514,465, 8: 
5,934,161; 297,454) : } 
3,990,580) 187,558) 71,033 66,560, 4 
7,307,879) 339/886) 188,334; 45,808, 2 
64,808,418 3,628,682) 1,802,247 2,201,604, 13 
33568330 L 717. 700! teas 452,635, 2 
84,736,329| 4,679,248 2, 377,016 1,306, 916 | 23 
|| 20,961 712) 927, 


|\Dublin, Wicklow, & Wentoctl ott oe 
yA lanes taliban 13;' 1,300 
24 *Glasgowand South-Western! 2. 6,298 
.-- ||Great Eastern...................0 13)| 22, 

2 \\Great Northern .................. 13 17,728 
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This Company is formed for the purchase and further develop- 
ment of the valuable and extensive gold mines in the State of 
|Guayana, Republic of Venezuela, known as the “ Andral Con- 
cession,” comprising a large tract of mineral territory, containing 
many veins of gold-bearing quartz, hitherto held by the “South 
American Mining Company,” under a grant for 80 years from 1867. 
The land comprised in the concession or grant embraces an area 
of about 750 acres, to a great extent covered by forests, which will 
afford a supply of finest timber both for mining purposes and fuel, 
at the mere cost of cutting. ; ; 
The principal lode or vein, which has been hitherto worked, is 
well known as the “Panama” vein, and averages four feet in 
width, but there are known to exist several other rich gold-bearing 
| veins running through the entire property, which only require the 
practical application of capital to open and develop them and render 
them as productive as the best lodes in the district of Guayana. 
The following are the veins already ascertained :— 
The “ Panama” vein traced by outcrops 1,450 yards. 





The “ Laguna” vein *9 ” Tae. 5 
The “ Lagunita” vein ¥ oe 460 ,, 
Vein parallel to “ Laguna” » * 1,200 ,, 
» North and South i os 1,200. 
» North-east and South-west 5 a. 1490°-“,, 


and many other veins, apparently outcroppings, all ascertained to 
| contain auriferous quartz. 
The Andral Concession is in the immediate vicinity of the cele- 
brated “ Potosi”’ and “ Callao” Mines, in the Cataral gold district, 
and the formation and character of the mineral-bearing lodes of 
| the Panama Mine are precisely similar to those of the above well- 
known mines. The several large and rich gold veins on the 
Andral Concession can be traced on the surface through the whole 
extent of the Company's property. 

The Panama Mine has been explored 700 feet in the direction of 
its strike, and 199 feet in the direction of its dip. Considerable 
work has been done on the mine, proving this portion alone (if 
none others are worked) to be extremely rich, and the gold actually 

| realised, viz., 21,028°59 oz, of the value of 78,0001 (from 17,524 tons 





of quartz), an average of 1°20 oz gold per ton, sufficiently attests 
this. The latest average yield of gold per ton of ore crushed was 
|two and a half ounces (vide Report of M. de Peiger, 5th October, 
| 1879), and according to observation the percentage of yield of gold 
increased materially as depth was attained. The shafts and 
galleries upon the incline of the vein have been made with great 
care and well timbered. 

There is an ample water supply from the river Yuruari, distant 
on an easy decline about three miles from the mines, and in ac- 
cordance with the recommendation of a competent’ expert, it is 
proposed eventually to remove the works to a convenient site for 
water, and construct a tramway for the conveyance of the ores to 
the same. In the meantime the water supply has been so far pro- 
vided that operations can be successfully carried on at the present 
mill site. The proposed permanent works at the mine will require 
only a moderate outlay, but beyond the amount necessary for the 
purchase ample funds are provided for aliberal working capital, as 
well as for the probable removal of the existing stamps or mill. 

The mill now consists of 30 stamps, with most of the material 
and machinery on hand for 10 more. It is the intention of the 





THE ECONOMIST. 


THE 


GUAYANA GOLD MINING 
COMPANY, LIMITED. 


7m . . . 
rporated under the Companies Acts, 1862 to 1880, whereby the liability of each Shareholder is strictly limited, 


CAPITAL, £250,000, IN 250,000 SHARES OF £1 EACH, 
Of which 83,334 fully paid-up Shares will be allotted as part payment for the property purchased. 
PAYMENT AS FOLLOWS: 
‘cation; 7s 6d per Share on Allotment; 5s per Share on Ist June, 1887, 
oF Ok: ee and for Ist September, 1881. 


DIRECTORS. 


C. FRASER-MACKINTOSH, Esq., M.P., 5 Clarges Street, Piccadilly, London, Ww. ane : 
W. A. MALCOLM, Esq. (Chairman Ruby and Dunderberg Consolidated Mining Company, Limited), 5 Crosby Square, E.C. 


HonovuraBLE ASHLEY PONSONBY (Director Submarine Telegraph Company, Limited), 9 Princes Gardens, 8.W. 
ROBERT HENTY, Esq. (Chairman Fortuna Mining Company, Limited), Nazing Park, Essex. 
THOMAS RICKARD, Esq. (Messrs Rickard Bros., Mining Engineers), 35 Queen Victoria Street, E.C. 
* ROBERT KNOX, Esq. (Messrs Robert Knox and Co., 12 St Vincent Place, Glasgow. 
* J. B. AUSTIN, Esq., late of Guayana, Venezuela, South America. 
* These Gertlemen will join the Board after allotment. 
BANKERS. 
THE BRITISH LINEN COMPANY BANK—Edinburgh: St Andrew's Square ; Glasgow : Queen Street; London: 41 Lombard Street, E.C, 
SOLICITORS—Messrs MARKBY, STEWART, and CO., 57 Coleman Street, London, E.C. 
BROKERS. 
Messrs JOHN BALFOUR and CO., 31 Threadneedle Street, London, E.C. 
SECRETARY—JOHN FORSTER HAMILTON, Esq. 


OFFICES: 5 CROSBY SQUARE, LONDON, E.C. 


scenes easel, 


, nese A A Ee SRE 


[ March 19, 1881. 


Messrs CHALMERS BROS., 15 Gordon Street, Glasgow. 


Directors to increase the milling power as rapidly as the supply 
of ore will justify. It has been estimated that the supply of ore 
can be made sufficient to employ 400 stamps, but the directors do 
not anticipate the erection of more than 100 stamps, until the 
complete development of the mines warrants a further increase in 
the milling power. 

A careful estimate of expenses and yield per month has been 
made by Mr P. T. Ramsay and Mr. E. E. Olcott, C.E. and M.E., 
both gentlemen of experience, who managed the mines and mill in 
1878, and the directors are led to believe that with the employment of 
the 30 mill stamps a monthly profit of upwards of £7,000 (or 33 
per cent. per annum) can be realised, while by increasing the mill|} 
power to 60 stamps (as the expenses do not increase pro rata 
throughout) the monthly profit may reasonably be expected to 
show a proportionately larger increase. This need not be con- 
sidered an extravagant proposition, as the intrinsic value of the 
property is well known. 

As an instance of similar results being obtained in neighbouring 
properties, it may be mentioned that the 1,500 shares of the 
Callao Mine, one of the adjacent properties to the “ Panama” 
Mines, have recently been sold at £12,000 and £14,000 per share, 
while in 1877, 1878, and 1879, that Company declared dividends of 
10 per cent. per month on its capital. The returns for 1880 are 
reported to be even larger. 

The £1 shares of the “Potosi” Mining Company, recently 
introduced in London with a capital of £350,000, command a 
premium of 50 to 75 per cent. on the nominal capital. 

The purchase price of the entire property, including lease, mills, 
mining and surface rights, material, building, plant, &c., has been 
fixed at £142,000, of which £83,334 has been stipulated for by the 
vendors to be handed them in fully paid up shares, and the balance, 
£58,666, in cash. The working capital thus stands at £108,000, 
which is considered ample to provide for all the works and exten- 
sions contemplated by the Directors. 

The vendors are bound to retain 40,000 out of the 83,334 shares 
for a period of twelve months, and no portion of the purchase con- 
sideration is to be paid until the property is transferred to this 
Company, through an agent to be specially appointed to represent 
the Company in Venezuela. 

The only agreement entered into is the agreement for sale and 
purchase of lease, which bears date 20th February, 1881, and is 
made between Thomas Morris Perot and Joseph Burn Austin, as 
attorneys for the South American Mining Company, on the one 
part, and John Forster Hamilton, as trustee for the Guayana Gold 
Mining Company, Limited, on the second part. 

The above Agreement, together with the Engineers’ Reports 
and the Memorandum and Articles of Association of the Company, 
are open for inspection at the offices of the Solicitors of the Com- 
pany, and the Directors invite attention to them. 

The Vendor Company are the promoters, and pay all legal, 
advertising, printing, and other expenses up to allotment. 

In the event of no allotment being made, amounts paid on appli- 
cation for shares will be returned in full. 

Prospectuses (with copies of Engineers’ Reports) and Forms 
Application for Shares can be obtained at the offices of the Com- 
pany, or from the Bankers, Solicitors or Brokers. 

Company’s Offices, 5 Crosby sq., London, E.C., March 17,1881. |, 




















March 19, 1881.] 
Brand and CO0.’S OWN SAUCE, 


GOUPS, PRESERVED PROVISIONS, 
and 





porreD MEATS, 


ESSENCE of BEEF, BEEF TEA, 
| (PURTLE SOUP, and JELLY, and 


other 


QPECIALITIES for INVALIDS. 


CAUTION: BEWARE OF IMITATIONS. 


SoLE ADDRESS :— 


11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 





YY +t. 
THE MANCHESTER, 
SHEFFIELD, AND LINCOLNSHIRE RAIL- 
WAY COMPANY are prepared to receive Tenders 
for the supply of 120,0C@ Baltic Redwood Sleepers. 
The Sleepers to be 8 feet 11 inches long, 10 inches 
by 5inches section, and delivered free in trucks at 
Grimsby, in quantities of eight to ten thousand per 
month, commencing Ist May next. : 
Specification and Forms of Tender to be obtained 
from the undersigned. 5 
Tenders, to be marked “Tenders for Sleepers,” to 
be in the hands of the = not later than 
9 a.m on Thursday, 24th March, ; 
. EDWARD ROSS, Secretary. 
London road Station, Manchester, 
9th March, 1881. 


7 r , pa THY 

(JOUN TRY BANK AGENCY.—A 

Gentleman of considerable Banking experience 

is OPEN fer an engagement as Agent for a Provin- 

cial.or London Bank. Highest references. Address 
L. S., 9 Gracechurch street. 


ARTNER WANTED WITH 

£8,000 to £10,000, to take up and extend a manu- 
facturing business from which the old partners are 
retiring. Apply to J. R. J.,care of Mr A. Cariss, 35 
Castle street, Liverpool. 











Pa vv “ x \ 
To CORN AND GENERAL 
MERCHANTS.—A well-educated respectable 
Youth, aged 17, seeks employment in an Office witha 
view to acquire a knowledge of business. No salary re- 
quired. For special advantages a premium would be 
paid. Address to C .M. K., care of Messrs Rownson, 

Drew and Co., 225 Upper Thames street, E.C. 


H MATSON EN OC: 
¢ CHRISTCHURCH, CANTERBURY, NEW 
ZEALAND, Stock, Station, Land, and Estate Agents, 
Wool and Grain Brokers, and General Auctioneers. 
Proprietors of those extensive premises known as 
the CANTERBURY WOOL, GRAIN, and MERCHANDISE 
Stores and TaTTERSALL’s Horsr Bazaar; act as 
AGENTS for ABSENTEES and for INVESTMENT of 
CAPITAL upon MORTGAGE or OTHERWISE; receive 
Consignments of MERCHANDISE Stock, &c. Wool 
buyers—besides having all the necessary appliances 
for conducting an extensive business. The Members 
of this Firm have had very great experience in ali its 
branches. 
Bankers—BANK OF AUSTRALASIA. 





EIGHT PRIZE MEDALS. 








EIGHT PRIZE MEDALS. 


-_ 





5 ADVANTAGES. 

Are entirely free from SMELL 
Are not POISONOUS 
Are manufactured without PHOSPHORUS 
Are perfectly harmless to the OPERATIVES 
Are very Damp Proof (EMPLOYED 
Are not liable to Spontaneous Combustion 
Light only on the Box, 
[Pk LOCOCK’S PULMONIC 

WAFERS.—Received March ist, 1881. “I have 
recommended Dr Locock’s pulmonic wafers for many 
years, and have found them a most valaable medicine 
in cases of asthma, bronchitis, coughs, &c. (Signed) 
J.J. Phillips, M.P.S., Ryecroft, Ashton-under-Lyne.” 
They instantly relieve and rapidly eure asthma, con- 
sumption, bronchitis, coughs, colds, shortness of 
breath, phlegm, pains in the chest, rheamatism—and 
taste pleasantly. Sold at is 1}d, and 2s 9d per box. 
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SILVER MINING YG 
18 Wall street, New York. 
DIVIDEND NO. 64. 

The regular Monthly Dividend of Fifty Cents per 
Share has been declared for February, payable at the 
Office of the Transfer Agents, Wells, Fargos, and Co., 
65 Broadway, on and after 15th inst. The above 
Dividend is payable in London at our Office, on all 
Stock held in England. 

EIVES & ALLEN, Agents, 99 Cannon street. 





FRONGOCH MINE (LIMITED). 


Notice is hereby given, that the Half-yearly 
Dividend to December, 1880, at the rate of 10 per 
cent. per annum, will be PAYABLE upon the shares 
of the above Company on and after Monday, the 
28th instant. By order. 

26 Change alley, London, 17th March, 1881. | 


T y r ~ , Ty 
Be ENOS AYRES SIX PERCENT. 
STATE LOAN 1870. 

The payment of the Dividend due Ist April next, 
will commence on that day. Coupons can be left at 
our Counting-house any day excepting Saturday, on 
and after the 22nd inst, between the hours of Eleven 
and Two, three clear days being required for their 
examination. C. DE MURRIETA & CO.,, 

7 Adams court, Old Broad street, London. 

March 16, 1881. 


(THE PHILADELPHIA AND 
- READING RAILROAD COMPANY. 

Notice is hereby given, that the London Agency of 
this Company will be REMOVED on the 28th instant 
to 41 Coleman street, E.C., to which address, on and 
after that date, all communications intended for the 
Company should be addressed. 

D. G. BRUCE GARDYNE, 
Manager London Agency. 
60 Bishopsgate street Within, London, E.C., 
March 18th, 1831. 
THe. PHILADELPHIA AND 
READING RAILROAD COMPANY’S IM. 
PROVEMENT MORTGAGE BONDS. 

Notice is hereby given, that the Coupons on the 
above Bonds, falling due on the Ist April next, will 
be PAID, on and after that date, on presentation 
either at the Company’s Office in Philadelphia, or at 
the London Agency of the Company, 41 Colemam 
street, E.C. 

The Coupons must be left three clear days for 
examination. 

By Order of the Receivers of the Philadelphia and 
Reading Railroad Company, 

D. G. BRUCE GARDYNE, 


Manager London Agency. 
London, March 18th, 1881. Sci “— 


ey Ta 
yic TORIA (AUSTRALIA) 
RAILWAY LOAN. 

The London and Westminster Bank (Limited) and 
the London Joint Stock Bank will PAY the HALF- 
YEAR’S INTEREST, due the Ist April next, on the 
Debentures issued under the authority of the Rail- 
way Loan Act, 1857, and negotiated throngh the six 
Associated Australian Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had on application at the London and West- 
minster Bank (Limited), Lothbury; or London 
Joint Stock Bank, Princes street. 

For the London and Westminster Bank (Limited), 
W. ASTLE, Manager. 

For the London Joint Stock Bank, 
W. F. NARRAWAY, General Manager. 

London, lst March, 1881. 








vT rN x 
NOTICE OF REDEMPTION OF 
+* THE SWEDISH FOUR AND A HALF PER 
CENT STATE LOAN OF 1864. 

By virtue of the right reserved to the National 
Debt Office, according to the tenor of the Bonds 
issued the 15th April, 1864, for the Swedish Four and 
a Half per Cent. State Loan of the year 1864, and of 
the contract concluded respecting the said Loan on 
the 23rd March, 1864, and the 10th April, 1864, the 
National Debt Office hereby give notice, that all 
BONDS of the said State Loan which on the 15th 
April, 1881, are in cirenlation and not drawn, will be 
REDEEMED and PAID, at the places of payment 
mentioned in the Bonds, on the said day, the 15th 
April, 1881, and the interest on those Bonds will 
cease on the same 15th day of April in the year 1831. 

Stockholm, 25th March, 1830, 
the National Debt Office. 


| OY A L I N A N 
/ ENGINEERING COLLEGE, COOPERS HILL 
STAINES. 

This College has been recently placed on a new 
basis, and the advantages afforded by it as a training 
institution for those who purpose adopting the Civil 
Engineering profession in India or elsewhere, are 
now afforded to all persons desirous of following the 
course of study pursued there. 

A number of students, not exceeding 50, will be 
admitted to the College in September, 1881. Candi- 
dates for admission must, on the Ist July, 1881, be 
over 17 and under 21 years of age, and must give 
satisfactory proof of their having received a fair 
general education. : . 

The Secretary of State for India will offer ten 
appointments in the Indian Public Works Depart- 
ment for competition among the students entering 
the College in September, 1851, at the termination of 
their prescribed three years’ College course, that is, 
in the summer of 1854. 

For all further particulars applyby letter only, to 
the Secretary, Public Works Department, India Office, 
8. W., or to the ge Royal Indian Engineering 
) rs hill, Staings. 
eee JULAND DANVERS. 

Publie Works Department, 

India Office, {th January, 1883. 
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ASSURANCE COMPANY, 
Estab 


lished 1836, 
Heap Orrices—Aberdeen and London. 
Subscribed Capital 


(of which paid up, £300,000) 


Fire Reserve Funds ...................ccccscsesss.se 637,977 
Life Funds, as per last account ............... 1,462,146 




















onel Robert Baring. : 
Ernest Chaplin, Esq. Ferdinand M. Huth, Esq. 
Philip Currie, .C.B. | Henry J. Lubbock, Esq. 
George J. Fenwick, Esq. | John Stewart, Esq. 
— H. Goschen, } William Walkinshaw, Esq. 


A. P. FLETCHER, General Manager. _ 
MERSEY DOCK ANNUITIES. 


r r T 
THE MERSEY DOCKS AN D| 
HARBOUR BOARD hereby give notice that 
they are prepared, in accordance with the Provi- 
visions of their Act of Parliament, to receive = 
tions for Perpetual Annuities, having the effect of 
Permanent Stock,on the basis of £3 15s Od per centum 
per annum. 
For particulars application may be made to the | 


i 


Sq. Mayne, C.B. 
W.J.Mudie Larnach,Esq., | R. M. Robertson, 4 
C.M.G., late Colonial | Sir T.Selby Tancred, 


Treasurer and Minister | Sir Julius Vogel, K.C_M.G., 
e Railways, New Zea- late Premier of New 


d. 

Major-General Patric | 
axwell. 

The Directors are issuing Mortgage Debentures, | 


boa Dock Office, Live l.—By order of the | 
bearing Interest at 5 per Cent. ror Five Years | 
and upwards. 


Boar EDWARD GITTINS, Secretary. 
_ Dock Office, Liverpool, December 23rd, 1880. 
LONDON AND ST KATHARINE : 
DOCKS COMPANY. 
The Directors give notice that they are red to 
issue the Balance of the New 44 per Cent. ference 
Stock authorized by the Company's Act of 1878. Also 
to receive mee for Debenture Bonds bearing | 
Interest at the rate of 34 per cent. per annum for 
five or seven years—in lieu of others about to be 
— — 4 per cent. Debenture Stock at 106— 
y order, 
B. H. MARTINDALE, General Manager. 
Dock House, 109 Leadenhall street, E.C., 
March 15, 1881. 
MORTGAGE DEBENTURES 
OF THE } 
‘ 
N EW ZEALAND — AGRICUL-|} 
TURAL COMPANY (Limited), 
Capital, £1,000,000. 
TrusTres ror DepenturE-HoLpers, 
Sir Daniel Cooper, Bart., K.C.M.G. 
Sir W. J. M. Cuninghame, Bart., V.C., and 
Sir Sydney Waterlow, Bart., M.P. 
Drrectors. 
George Meredith Bell, 
These Mortgage Debentures are a first charge upon 
all the freehold and leasehold estates, and other pre | [ 
perty of the Company, including its uncalled capital. | 
They are issued free of expense to the lender, in sums | 
. oo and upwards and either to bearer or registered 
older. 
Full particulars on application at the Offices of | 
the Company (where the Forms of Debentures and | 
the Trust Deed for securing the same can be seen) | 
110 Cannon street, London, E.C. 
H 8. VALENTINE, Secretary. 
FOUR-AND-HALF PER CENT. DEBEN- 
TURES. 
7% rT “ T Ty 
Tue BRITISH AND AMERICA} 
MORTGAGE COMPANY (Limited). i 
Capital, £1,000,000, 
Subscribed. £500,000 ; paid-up, £100,000, 
TRUSTEES. 
The Right Hon. Hugh Culling Eardley Childers, M.P. | 
The Right Hon. George Shaw-Lefevre, Esq., M.P. 
DIRECTORS. 
Honourable EDWARD STANHOPE, M.P., Chairman. | 
Walter RK. Farquhar, Esq., Banker. 
Joseph Hubback, Esq., Trustee and Director of the | 
Liverpool and London and Globe Insurance Com- | 
pany. i 
Beanmont W. Lubbock, Esq., Banker. oxy 
Sir Charles Nicholson, Bart., Director of the Union | 
Bank of Australia. , 
William Henry Stone, Esq., Lea Park, Godalming. 
SOLICITORS. 
Messrs Ashurst, Morris, Crisp, and Co. 
Bankes. 
Messrs Robarts, —— a 
Messrs Herries, Farquhar, an , : 
The Directors are PREPARED to RECEIVE | 
APPLICATIONS for DEBENTURES for three, five, | 
or seven years at 4) per cent. interest, payable half- 
yearly by Coupons, at the Company's Bankers in 
London, secured by the Gomgeng) meinen, horns i 
ample margins, together with the collateral security | 
of the subscribed capital (£100,000 paid up and in 
vested, and £400, nealled : 
Pros and further eee may be ob- 
i the , 
y £3 Pa3 gt ? 
()LDRIDGE’S BALM UF COLUM- 
BIA.—Established siat arranted net. |: 
to injure health or skin. It prevents baldness and | 
the hair turning grey; cleanses from dan ) 
stores when falling off ; strengthens weak hair ; caases 
eyebrows, whiskers, and moustaches 
when used for children forms the basis of a maguifi. 
cont bead ot ee all Chemists and Per- 
fumers, 3s 
23 Wellington street Strand, London W.C. 
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It is not proposed to call up more than £1 per Share, but to raise further capital by debentures under the Articles of Association. 


THE ANGLO-AMERICAN AGRICULTURAL COMPANY, LIMITED. 





Incorporated under the Companies Acts, whereby the liability of Shareholders is limited to the amount of their Shares. 





CAPITAL—£1,000,000, IN 200,000 SHARES OF £5 EACH, 
(Including 100 Founder’s Shares of £5 each). 


First Issue of 100,000 Shares at Par, payable 5s on Application; 15s on Allotment; Balance as required, but no 
Call to exceed £1 per Share, or be made on less than Three Months’ Notice. 





DIRECTORS. 


The Right Honourable the Earl of Dunmore, President. 


i id Lionel Salomons, Baronet, Vice-President. 2 
Gee Bir Meury Charles Barnston Daubeney, K.C.B.. 36 Elvaston-place, Queen’s- 


8.W. 
J. Fisher Smith, Esq., of the New York Life Insurance Company, Dalkeith House, 
Richmond, Surrey. 


—The London and County Banking Company, Limited, and Branches. 
Lon OLICITORS— Messrs. Senten Jackson & Attlee, 10, Billiter-square, E.C. 


pon.—Messrs Nickisson, Poston, and Evans, 7 Drapers’-gardens, E.C. 
Pere Paget and pawned, St Stephen’s Chambers, Telegraph- 


” ” 


street, E.C. ; 
SECRETARY (pro tem.)—George Philpot, Esq. 


This C ny has been formed for the purchase, stocking, development, im- 
ee and letting of land in Russell, Marion, and McPherson 
ties, on the lines of the Kansas Pacific, and the Atchison, Topeka, and Santa 


Rail inthe Southern part of Kansas, United States; and of such other 
= rr deemed most profitable for colonisation, stock-raising, and general 


‘eult = the purpose of ing | upon the security of improved farms 
iculture, for the pu o oans 

on the Palimanes of the other objects mentioned in the annexed Memorandum 
of Association. 


Prices range from 5s. upwards per acre for the fee simple, according to locality. 
Arrangements can be immediately made for purchase upon very favourable 
terms of at least 200,000 acres of suitable land from the above railway companies. 

The valleys of the Kansas and Arkansas Rivers, in Southern and Central 
Kansas, possess great advantages. The climate is favourable nearly all the year 
round for agricultural work, and the recent railway development (bringing 
markets within eary reach),and the cheapness and fertility of the land, present 
all the conditions conducive to colonisation and agricultural enterprise. 

The great mineral resources of the neighbouring States are becoming rapidly 
developed, and the mining population draws to a great extent its supplies from 
Kansas, Nebraska, and Iowa. 

Kansas-has risen, amongst the States of the Union, from No. 11 in 1870 to No. 1 
in 1878 in the growth pag ; the produce of the year 1878 being 32,500,000 
bushels of wheat and 90,000,000 of maize, the latter having increased to 108,000,000 
bushels in 1879. See Reports of State Board of Agriculture. 

“Srock Rarsine.—With wide ranges of fine grazing lands, midway between the 
extremes of heat and cold, this business is inexpensively conducted, and made to 


yield large returns. : 

Dairying is especially profitable under the Amrican cheese factory system. 

It is proposed to lay out towns and settlements, and engage in ding as the 
demand shall require. “J 

In addition to the rapid increase in value of lands, the Company anticipate 
large profits from the sale and rental of small improved farms, to settlers, at 
prices greatly in excess of the rate paid per acre by the Company. For such 
farms there is a large and increasing demand. 


——— —-- 


POLISHED PLATE GLASS.— 

Architects, Builders, and the Trade supplied with 

above at lowest current rate and of the best oer 

THE PATENT SILVERING COMPANY (Limited), 
10 and 12 Lower Kennington lane, London. 


SILVERED PLATE 


for LOOKING GLASSES, with or without frames. 





Certificates issued on 


7 > market price on 
GLASS | AGEncy'(Limitea). 


Bondholders desiring to convert their Fracti nal 
Council of Foreign Bondholders) can SELL the | 
same immediately at a small reduction from the | GENERAL MANAGER of this institution. a 
application to the COUPON 8 


GEORGE PARKER, Secretary. 


Richard Sykes, ., Edgeley House, Stockport. 
John Rae E hp TLD. F.R.8., late of the Hudson’s Bay 


mi Com 
Director of Manitoba Mortgage and Investment Company, Limited, 4 Addins 
gardens, Kensington, W. 


R. M. Robertson, Esq., Director of New fonland Agricultural Company, Limited, 


12 Stanley-gardens, Kensington Park. 


MANAGER —Milan G. Clapp, Esq., Dashwood House, 9, New Broad-street, E.C. 


BANKERS. 
| Scortanp—The British Linen Com 


y Bank, and Branches. 
AUDITORS—Messrs. Turquand, Youngs and Co., 41, Coleman-street, E.C, 


BROKERS. 
In EpInBuRGH.—Messrs John Robertson and Co., 31 George-street. 


In Giascow.—Messrs Mitchell, Watson. and Wink, 75 St George’s-place. 
In Mancues1ErR.—S. H. Hodson, 


. 10 Commercial Buildings, 15 Cross-st 
OFFICES—Dashwood House, 9 New Broad-street, EO," 


PROSPECTUS. 


The great monly attending agricultural enterprise in the Western States of 
America, especially in Kansas, points to this as being a most inviting field for 
both capitalist an aaron. It is believed that a great number of farms from 
160 acres upwards, can be improved and sold within a short time, thereby return. 
ing a large profit to the Company, and at the same time greatly increasing the 
value of the remaining property. - : 

The Company do not propose to confine their operations to Kansas, but purpose 
taking over, improving, and settling large tracts of the best lands at severaj 
points in Western States best suited to stock raising, farming, &c., thus giving 
choice of locality to investors and settlers. 

ASSISTANCE TO FARMERS.—The Company propose to lay ont and 
improve small and large farms, fitting them for immediate occupation, and to 
allow Shareholder’ and settlers to pay for them by instalments, extending over 
a period of years. Farmers and others with small capital may thus obtain imme. 
diate possession of good freehold farms. 

SMALL DEPOSITORS.—Accounts may be opened with Depositors of all 
classes, thus encouraging saving and enabling those with small means to gradu. 
ally acquire farms and homes for themselves, interest being in the meantime 
allowed by the Company. 

The great success of similar Companies is well known. 

MANAGEMENT.—The Company will be managed by a Board of Directors 
in London, with a Manager and Staff in the States, acting under their control. 

The founder of the Company, Mr M. G. Clapp, is to receive one hundred id-up 
founder’s Shares, which are to carry no dividend in any year unless the net 
profits for the year shall be in excess of 10 per cent. on the whole paid-up 
as more fully appears in the Articles of Association. In that case one-tenth 
the excess is to fall to the founder’s Shares, a corresponding sum to the Directors 
— way of extra remuneration, and the remaining eight-tenths to the Share. 

olders. 

The only contract is one dated the 5th day of March, 1881, and made between 
the above-named Directors of the one part, and the above-named Milan George 


Clapp of the other part. 
This contract and the Articles of Association may be seen at the offices of the 


Solicitors of the Company. 


\V ENEZUELA DEBT. | NATAL BANK.—THE BOARD 
— of Directors of the Natal Bank are desirous of 


receiving APPLICATIONS in writing (to be ad- 
conversion (through the | dressed tothe Board), on or before the 11th July 
next, from gentlemen competent to fill the office of 
£700 per annum, and free residence on the 

premises. None but thoroughly competent persons, 
and who have had considerable experience in bank- 
ing, need apply. Testimonials and references will be 
—_— | required. All applications to be marked in the 





Silvered by new pr >cess with pure Silver not liable 20 Bucklersbury, B.C. 
to injury from damp, heat, or handling. Unequalled | ers 


corner of envelope, “Application for General 





in brilliancy. Samples, tariffs, and estimates on - ss > fig : : ‘3 
application. A ASR SHIRT S.—FORD’S EUREKA.— | Managership.” 
THE PATENT SILVERING COMPANY (Limited). “The most perfect fitting made.”—Observer, | Pietermaritzburg, N atal, 14th February, 1881. 


PENINSULAR AND ORIENTAL 








STEAM NAVIGATION COMPANY, GIDIUS—THE ONLY NON- 


Gentlemen desirous of purchasing shirts of 


the best quality should try Ford’s Eureka, . 
36s, 40s, 45s half-dozen. JOSEPH GILLOTT’S 





STEEL PENS. 


SHRINKING FLANNEL SHIRTS. Warm 


UNDER CONTRACT FOR HER MAJESTY’S MAILS 
TO INDIA, CHINA, AUSTRALIA, &c. 


—_— 


REDUCED RATES OF PASSAGE MONEY. 
SPECIAL RETURN TICKETS. 


WEEKLY DEPARTURE FOR BOMBAY. 
FORTNIGHTLY __,, » CEYLON,MADRAS, 
and CALCUTTA. 

CHINA & JAPAN. 
AUSTRALIA and 
NEW ZEALAND. 


” ” ” 
” ” ” 


us wool, soft as silk, and very elastic. 
Patterns and self-measurement free. 
R. FORD, 41 Poultry, London. 


STEPHENS’ WRITING |J———— 
AND COPYING INKS. THE BLOOD 
BLUE-BLACK WRITING FLUID, 
The original ‘Stephens’ Writing Fluid.” 
BLUE-BLACK COPYING FLUID 


Sold by all Stationers throughout the World. 


PARIS 1878 


~ OLD Dr JACOB 


THE BEST SPRING 


GOLD MEDAL. 








PURIFIER. 


TOWNSEND'S 


MEDICINE. 
THE BEST SPRING 


OFFICES: 
122 LEADENHALL STREET, LONDON, E.C,, 
AND 


25 COCKSPUR STREET, 8.W. 


pine 7 
HOLLLOW AY’S PILLS. —IN 
the complaints peculiar to females these Pills 
are unrivalled. Their use by the fair sex has become 
so constant for the remo of their ailments that 
barely a toilet is without them. In the boudoir of 
the lady of fashion, and the humble garret of the 
seamstress alike, universal favour is accorded to these 
renovating pills; their invigorating and purifyin 
properties render them safe and Loabaiie in all 
cases ; they may be taken by females of all ages for 
any disorganisation or irregularity of the system, 
Y removing the cause and restoring the sufferer 
to robust health. Asa family medicine they are in- 
valuable for subduing the ies of young and old. 


cr TC, 





Gives 4 eon copies, and has remarkable fluidity, easy 
flow and durability. 


SCARLET INK FOR STEEL PENS. 


Steel Pens left in this Ink for months do not impair 
the beauty of its colour, nor are the Pens in the least 


corroded by it. 
Sold by all stationers. 


DINNEFORD’S MAGNESIA. 
The Medical Profession, for ever Forty Years, have 
approved of this pure solution as the best 
remedy for 
ACIDITY of the STOMACH, HEARTBURN, 
HEADACHE, GOUT, and INDIGESTION. 
And as the safest Aperient for Delicate Constitutions 
Ladies, Children, and Infants. 


DINNEFORD'S MAGNESIA. 


ambit” SARSAPARILLA 


This Medicine has a most beneficial influence upon 
the Blood, which it enriches and purifies. It removes 
all pimples and blotches, purifies the system, and 
cleanses the blood from all impurities. 

In Bottles, of all Chemists, 2s 6d, 4s 6d, and Us. 





Chief Depot. 

131 Fleet Street, E.C. 
REMARKABLE, VERY RE 
MARKABLE INDEED, are the effects of LAMP: 


LOUGH’S PYRETIC SALINE in Prevensing am 
Curing Smallpox, Fevers, and Skin Diseases. | - 
lent, effervescing, refreshing, and invigorees to 
the constitution. Sold by Chemists, ve 
your Houses. 

H. LAMPLOUGH, 113, Holborn, London. 
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No portion of the Capital will be paid for the Property acquired by this Company, either in Cash or Shares, the Owners having such entire 


confidence in its richness that they are content to accept a moiety of the net profits to be derived from working the Mines. In 
consideration of receiving one-half of such profits, they will grant a lease to this Company of the mining, water, and timber richts for 


70 years, at a peppercorn rental. 


THE CARTA PARA GOLD MINING COMPANY, 


LIMITED, SOUTH WYNAAD. 





Incorporated under the Companies’ Acts, 1862 to 1880, with Limited Liability. Capital, £50,000, divided into 50,000 Shares of £1 each, 
payable 1s per Share on Application, 4s on Allotment, the remainder as required. 


Professor Vazie Simons states with reference to this property :—“ The samples taken at some little 





and in one particular porti 


of the reef, astounded me by their richness. I have pleasure in stating the significant fact that from every sample I took sufficient metal to 


show the reef could be profitably worked.’’ 


Messrs. Johnson and Matthey’s analyses of the samples of the quartz from the Simon’s Reef on this property, give results from 1} to 
39 ounces per ton, although no samples containing visible gold were sent them. 


“ 





DIRECTORS. : 

General Travers, 0.B., V.C., East India United Service Club. 

George Payne Kitson, Esq., Director of the Welland Railway of Oanads. 

Wm. McAdam Steuart, Esq. (late Director Bank of Bengal), East India 
Avenue, 

Major-General Wm. Anderson, (late Political Department, Bombay), Bear- 
nock Lodge, Urquhart, Inverness, N.B. 

W. Hodgson, Esq. (H.M.’s Madras Civil Service, retired), Ryecroft Lodge, 
Upper Norwood. 


CONSULTING ENGINEER.—Professor W. Vazie Simons. 
Souierrors—Messrs. Harrison, Fowkes Buildings. E.0. 


BANKERS. 
The Agra Bank (Limited), Nicholas Lane, Lombard Street, £.C. 
AUDITORS. 
Messrs. Tarquand, Youngs, and Co., Coleman Street, E.C. 


SECRETARY (pro tem).—G. H. Howe, Esq. 
OFFIcESs.—No. 57 Gracechurch Street, London, E.C. 





PROSPECTUS. 


This Company has been formed to work the Carta Para Estate, situated in the 
South Wynaad Plateau, nine miles from the top of the Tambracherry Ghaut, and 
about 35 miles from the i a seaport of Calicut, with which it is connected 
by the Government road. It is in immediate proximity to the “‘ Hump,” for the 
working of which estate a company has recently been most successfully formed 
in Bombay. 

The Carta Para Estate, consisting of 300 acres, with the valuable mining 
rights, &c., is estimated to be worth upwards of £100,000. Several offers were 
submitted to the owners of the property, who, however, declined to sell it, being 
satisfied that a share of the results to be obtained from working it with the 
advantage of adequate Capital and Machinery, would be more profitable than dis- 
posing of the Estate outright for a fixed price. 

Notwithstanding the benefits which will thus eventually accrue to the owners 
of the Estate, the conditions upon which the same is to be worked are highly 
favourable to the immediate interests of the Shareholders in this Company, 
inasmuch as the bulk of their capital will be available for practical working pur- 

ses. Moreover, the Shareholders are entirely relieved from the payment of a 
arge portion of their funds (as has been the case in all companies hitherto formed 
for Indian Gold Mining) for the purchase of a property, the value of which, 
however highly estimated, can only be proved after practical and continuous 
working. 

Individual Shareholders in Indian Gold Mining Companies may not be 
acquainted with the fact that the average cost of lands acquired by Companies 
formed since November, 1879, is £134 per acre. 

The first Indian Gold Mining Company of importance successfully launched, 
was the South Indian Gold Mining Company, which acquired the Mining Rights 
over 1,200 acres for the sum of £47,000, being an average of £39 3s 4d per acre. 
Consequent upon the increasing demand for Shares in en more recently 
incorporated (to wit, the Indian Glenrock Gold Mining Company, the Devala 
Moyar Gold Mining Company, &c., &c.) the vendors of the Rhodes Reef Gold 
Mining Company, stipulated for a payment of £130,000 for the Mining Rights 
only, over 50 acres of land. or at the rate of £2,600 per acre. 

ntil gold mining in India has been more fully developed, it would not be 
reasonable to criticise unfavourably, even such high values as have lately been 
put upon gold-bearing estates. Indeed, future experience may demonstrate that 
a single acre is worth the price paid for an entire property, but an undertaking 
established upon the basis determined as regards this Company, cannot, in the 
opinion of the Directors, but commend itself to investors, seeing that no advan- 
tage can possibly accrue to the owners, other than will be derived from the 
actual results obtained through the riches of their estate. 

The great value of the property consists not only in possessing a well-defined 
and highly auriferous reef running through it north-west and south-east, in 
addition to abundant indications of other reefs, but in the fact of its having a 
plentiful water supply as well as a vast quantity of timber. It is capable of 
division into several sections, and the Directors will use their discretion to in- 
vite tenders from individuals or Companies, to open out mines on the course of 
the lode, the Company undertaking to crush and reduce the quartz on terms to 
be arranged. Quartz taken from the reef have been assayed by Messrs. Johnson 
and Matthey, with the following results :— 


; Gold, 89°900 oz. ) 
Highest { Silver, 9°500 oz. 5 to the ton of 20 ecwt. 


{ Gold, 1°175 oz. 
Lowest V Silver, 0°200 oz. $ to the ton of 20 cwt. 


It is evident that this Reef runs into the adjoining and celebrated Estate, 
‘*The Hump,” which is now owned by a Limited Company, the Shares of which 
have all been taken up in India. 

The Reef, being in a mountainous country, can be economically worked by 
means of Adit Levels. The property contains an abundant water supply, and 
the stock of timber for mining purposes is practically inexhaustible. Labour is 
both cheap and plentifal. 

Mr. Hyde Clarke, than whom probably no better authority can be found, 
recently read @ paper before the Indian Section of the Society of Arts, which has 
been highly eulogised by the press. He therein stated as follows :— 

“* Where water is scarce and fuel dear, a relatively rich spot may be less valua- 
ble than an estate with a poorer Gold Reef......Even where assays are applied in 
& practicable way in Gold Mines, there is often a large difference between the 
assay and the practical yield, even when the are assayed. Gold, from its 
mature, can be distributed in such a that it is not mechanically 
Secured, but remains in the stuff, or is away.''—(Vide Professor Vazie 
Simon's re as to his method of ascertaining the value of the quartz in the 
Great Simon's ) 

The is an extract from a report to the Government on the Gold Mines 
of the south-eastern portion of the Wynaad, by Mr. R. Brough Smythe :— 

= Sultan procured large quantities of gold from some source, and 
Possessed of great wealth. It is stated in ‘Maxwell’s Life of Wellington,’ that 
amongst other conditions exacted from. Tippoo, by Lord Cornwallis, he was to 


pay three crores and thirty lakhs of rupees in gold iow 
— to nearly £3,000,000. On one occasion Tippoo sent thirty-eight came! loads 
of money to Scindiah, with the hope of securing as an ; and from the 
estimate of treasure and property taken at Seringapatam in 1799, there 
two items that clearly show to what extent the Salten, inn cenbaneas tae 
— of time, and notwithstanding very heavy demands on his , nad been 
le to accumulate wealth. Of ie there was 16,740,350 star ; and of 
Feseen ld, and silver bullion, 25,000,000 star . His throne was sold an- 
roken for about £2,500, the gold not incl in the purchase producing nearly 
£25,000. These facts and the knowledge we have of the enormous costs incurred 
by this Prince in supporting armies, constructing forts, and in procuring muni- 
— war and an a ages the conciusions that he a a 
ready means of procuring ; but whether to any large extent from 
mines of Southern India, can wae he conjectured.” ” 


N.B.—* The Committee who reported on the gold mines of Malabar, in 1833 
states that it is pretty certain Tippoo attempted to make them a source of revenue 
during his possession of the country.” 

The following is an extract from the report of Professor Vazie Simons, on the 
property :—“ On examining the reef I found distinct traces of ancient mining, 
and in my opinion these invariably give certain indica:ions of the existence of the 
precious metal in large and paying quantities. I saw no visibie gold in 
the quartz, 1 was greatly struck with its highly auriferous and in some cases 
argentiferous appearance; it varied greatly in character in the different parts of 
the reef, but my opinion of the great value of the property was fully confirmed on 
my arrival in England by the test I then gave to the stone. I myself did not 
make a complete and scientific analysis, my object being more with a view to 
ascertain if precious metal was obtainable from practical working than the exact 
percentage actually contained in the stone. The samples taken at some littie 
depth astounded me by their richness, although I was fally prepared to obtain 
favourable results, taken from the outcrops were very much 
poorer, but I have pleasure in stating the significant fact that from every 
sample I took sufficient metal to show the quartz could be profitably worked. As 
will be seen by the subjoined analysis of Messrs. Johason and Matthey, the 
amount of gold per ton varied from 89 ounces to 1} ounces ton of 20 cwt, 
and I may add that no specimens sent contained visible , and when I tell 
you that there is sufficient room, at least, for the establishment of a large battery 
of stamps, I need not say more to show you the exceeding value of the property. 
I may, however, mention that the nair, or native aer, from whom the 
property was originally purchased, stated that bis forefathers had foand goid ia 
large quantities in the big river, Oompoya, ranning through the property, where 
as recently as 1865 natives had washed for gold. 

“Through the property run streams of water of great power, which flow all 
the yearround. From the nature of the valley, also, it would be quite an caay 
and inexpensive matter to construct a dam, which would enable crashing and 
other operations requiring power to be performed, at a minimum of outlay. This 
is in itself a consideration of much importance, and greatly adds to making this 
a valuable mining property. As there are many acres fine timber on the 
estate, there would be ample opportunity for its profitable use in the construction 
of the framework of the c and other machinery, building bridges, pits, 
props, shafts, &c., saving enormous sums of money in these items, as the wood 
can be procured at the small cost of felling and carrying.” eas 

If the proposed raiiway from Beypore to Mysore is carried out, it will wonder- 
fully enhance the value of the property. ete 

climate of the Wynaad im which this estate is situated, is admittedly 
healthy for Europeans during the 
Aone of on euan mare 
i estate P 
which is all that could be desired, and where very many officers have elected to 
reside on retirement in preference to returning to their native land. 
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LONDON CHARTERED BANK | (}HARTERED MERCANTILE | [)ELHI AND LONDON BANK 
OF AUSTRALIA. BANK OF INDIA, LONDON, AND CHINA. Bi Fa lie eee Pe a 

e HALF- 
Cocepornnes Se Sr tailion” Re ee ee ad) | eee ERAL MEETING of this Conte 
Offices. 88 Oe on ctuesh, BA: Heap Orrice—65 Old Broad street, London, E.C. will be HELD at the Bank Office, Royal Bank build. 
Letters of Credit and Drafts granted on the Bank’s BRANCHES AND SuB-BRANCHES. ings, 123 Bisho street Within, London, E.C,, on 
Branches in Victoria and New South Wales. Bills | In Crrtoy ............ Colombo, Kandy, Galle, Matale | WEDNESDAY, the 6th of April next, at TWELVE 
negotiated and purchased. BWBEA.....0ccccessecees Bombay, Calcutta, Madras, | o'clock noon precisely,to receive the Report of the 

Deposits received for fixed periods on terms to be Rangoon. Directors and the Accounts for the Half-year en 
—_——— ee Sec! ew porn Singapore, Penang. top Hesedier, Ranken vit ba tinea tiean * 22nd af 
g i SEITE. .osccsasmpen ‘ . : 
Eo 5 ae eer faled 2-2 Batavia, Sourabaya. | | March to the 6th of April, both days inclusive By 
CHINA .....eeeeeeeee ong, Foochow, Shang order of the Board, 
BANK of NEW SOUTH WALES,| {hae 0c Youohaua. _’ J. W.H. ILBERY, Manager, 
Established in 1817. Banxers. Royal Bank buildings, 123 Bishopsgate street 
Lowpow Orrice—64 Old Broad street. Bank of England. | London Joint Stock Bank. Within, London, E.C., March 19, 1881. 
ik recei i ls 
Capital UP secvceceerereee £1,000,000 The Bank ives money on deposit, buys and sel : 
. Bills of Exchange, issues Letters of Credit and Cir- 

served fund wc £495,000 of Hashange, mane Later of Great sod Co: | THE STANDARD BANK OF 


Letters of Credit and bills granted o the | Agen 88 CO 
branches in the Australian and New Zealand Colonies. be Rie application. 





business connected with the East, on terms to SIMEON C. HADLEY, Esq., Alderman, Chairman. 


Current accounts are kept agreeably to the custom 


f London Bankers, on the usual conditions. 





Bilis pecchneed we ervED POR FIXED PERIODS | aT ving "P k t 
D ITS E ED | ” ersons keeping current accounts with the Ba) 
on terms which may be known on application. THE CLYDESDALE B ANKING can transfer to a deposit account any portion of ee 
DAVID GEORGE Secretery. how hia of Destine, balance, on which interest at the current rate of the 
Established 1838 sikuadshas cotactaeianstienditr inh eee 
, . are receiv on deposit at in 
BANK OF SOUTH AUSTRALIA. ae Huan Orrice—Glasgow.. tas Fauna, | Persons not customers, either at seven dayy a 
Incorporated by Royal Charter, 1847 ais Rao ~“ppatial aUkediiats ‘ia and to the ancoutoe ot usteths 
, . ewe pecial attention is pai e accoun 
Heap Orrice—54 Old Broad street, London, E.C, Lonpon ar : Lombard see ioe OM class tradieve and Gthabe,o snctlon of business usually 
WR sens pesecastsbaient 000 om oT n om, eposit accoun Pp not a a. = ue 9 = 
Reserve fund .......... ; wee REDI T i a ing the at or podbived eneral Manager. 
BRANT. et eae Gaenert securities taken charge of, Bills, Cheques, 29 Lombard street, London, EC. 


demand on the Bank’s Branches in SOUTH AUS- 
TRALIA, also on the WESTERN AUSTRALIAN | Dividend Warrants, and Coupons collected, and In- 


BANK. vestments and Sales of Securities effected. 
BILLS on both Colonies negotiated and sent for 


Letters of credit issued free of charge on all the 
n. branches of the Bank; also on the several establish- 
DEPOSITS received for fixed periods on terms Canada. 


ments of the Merchants’ Bank of 


hich may be ascertained on application. Every other description of Banking business trans- 
' WM. G. HBERTSON, jaa” HUGH MUIR, Manager. 
General Manager 30 Lombard street, London, E.C. 





[ule BANK OF AFRICA 
Cane. 
Head Office, 25 Abchurch lane, Lombard street, 


London. 
Capital, £1,000,000. Subscribed, £500,000. 
Paid-up, £250,000. 

BRANCHES. 

Port Elizabeth, Cape Town, Kimberley, Durban, 
Pietermaritzburg, King William’s Town, Alice, Aliwal 


PHE NATIONAL BANK OF 


AUSTRALASIA. 


South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £800,000 
Reserve Fund, £290,000 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 


North, en —_, crane ood — branches -— 
Reinet, ee “<—s Park : ‘ea a mare, Iw Vieror1a.—Bacchus Marsh, Bairnsdale, Ballarat, 
Queenstown, Ro e, Steynsburg, » Uiten- Benalla, Blackwood, Bridgewater, Buninyong, Caster- 


ton, Clunes, Colac, Coleraine, Collingwood, Dookie 

South, Elizabeth oe aon 

Euroa, Footscray, ong, Hamilton, Horsham, 

anak ; t : Kerang, Koroit, Kyneton, Learmonth, Macarthur, 

a —" ing business tra ed with the Matfra, Renee. ae. a oe 

. . Romsey, Sale, Sandhurst, Sandridge, Scarsdale, 

Deposits received cry yom. on eee at rates Stratford, Taradale, Trentham, Violet Town, Warr- 
Mee Ne cannger, | Bambaol Yarramoni 

ao : en Sour, Avsrasita— ADELAIDE, Aberdeen, 

i, ngaston,Auburn, Balaklava, Beachport,Border Town, 

THE AGRA BANK (LIMITED). Caltowie, Clare, Crystal Brook, Edithburgh, Eudunda, 

ESTABLISHED In 1833. Gawler, George Town, Hindmarsh, James Town, 

Capra, £1,000,000. ResERve Funp, £175,000. Kadina, Kapunda, Koolunga, Kooringa, Laura, Milli- 

Heap Orrice—Nicholaslane, Lombard street, London. 


cent, Minlaton, Mintaro, Moonta, Mount Barker, 
Brancues in Edinburgh, Calcutta, Bombay,: Madras, | Mount Gambier, Nairne, Narracoorte, North Adelaide, 
Kurrachee, Agra, Lahore, Shanghai 


Nuriootpa, Orroroo, Penola, Port Adelaide, Port 
Current Accounts are kept at the Head Office on | Augusta, Port Pirie, Port Wakefield, Quorn, Red Hill, 
the terms customary with London Bankers, and in- 


hage, Winburg. 
GENERAL Maxacer — JAMES SIMPSON, Port 
Elizabeth 


Drafts issued, bills negotiated and collected, and 





Riverton, Saddleworth, Stansbury, Strathalbyn, 


terest allowed when the credit balance does not fal] | Terowie, Truro, Wallaroo, Willunga, Wilmington, 
Yarcowie, Yongala, Yorke Town. 


below £100. e 
Deposits received for fixed periods on terms to be a sn — AusTRALIA.—Perth, Fremantle, 

ascertain ication. eraldton, Albany. 
ae ences Also on Agencies in New South Wales, New Zea- 


BIL18 issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, , ; c 
and approved bills purchased or sent for collection. vce Bills negotiated, or sent for collection, 

SALES AND Pvurcuases effected in British and | and all other banking business with the Australian 


oreign securities, in East India stock and loans, and | Colonies transacted. 
o iy of t x =. 7 T. M. HARRINGTON, Manager. 


the safe custody of the same undertaken. 
Interest drawn, and army, navy, and civil pay and 149 Leadenhall street, E.C 


land, Queensland, and Tasmania, 


— other descripti f banking busi d 
Every er description o iness an * . 
money agency, British and Indian transacted. () RIENTAL BANK 
J. THOMSON, Chairman. CORPORATION. 
Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000, 





HONG KONG AND SHANGHAI 

oe ware a ae 

Capital, $5,000,000. id up. 

"oares Fund, $1,600,b00. 

Court or Directors ane Heap Orrice 1x Hone 
ONG. 
Com™MItTTE: 1n Lonpon. 
A. H Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
Albert n, Esq. (of Messrs E. and A. Deacon). 
ManaGEer—David McLean. 
BawgEers—London and County Banking Company, 
Limited. 


BRANCHES AND AGENCIES. 


Covrt or Directors. 
CuarrmMan—Sir William John Walter Ba 
Deputy-CHarrmMan—John Young, Esq. 
George Arbuthnot, Esq. | Arthur Craigie Oliphant. 
Alex. Forrester Brown,| Hugh David Sandeman, 


Esq. Sq. 
James Campbell, Esq. cae Rd. Scoble, Esq. 


m. 


James Fraser, Esq. 
William Walkinshaw, Esq. 
BANKERS. 
Bank of ogee Union Bank of London. 
Bank of Scotland, London. 
AGENT IN SCOTLAND. 


tius, Melbourne (with agencies at several inland 
towns), Point-de-Galle, Shanghai, Singapore, Sydney 
(with agencies at several inland towns), Yokohama 
(with agency at Hiogo). 
‘ oa ee —_ — and negotiate or 
issue Letters of Credit and Cir. | collec payable at the above places, and issue 
Corporation in the principal cities of | Circular Notes and Letters of Credit negotiable in 
merma, for the use of travellers, | ™ost parts of the world. 
Ac.ounts for the convenience | They undertake all banking business connected 
returning from China, Japan, and | with India and the Colonies, the purchase and sale of 
British and Foreign Securities, the custody of the 
constituents | same, and the receipt of Dividends, Pay, Pensions, 
safe ae &c., for seta as Boge = Beposita for 
Securities, wing | fixed peri on terms which ma. ascertain: 
fall due | their Office. we . ren 
. M. ANDERSON, Chief r. 
Office hours, 10 to 3. Saturdays, ion 
street, London, 1881. 


Hong Kong. Swatow. Singapore, David Ferguson Ochterlony, Esq., 23 St Andrew 
Shanghai. Foochow. Bombay. square, Edinburgh. 

Hank ow. Yokohama, Sen an ForEIGN BRANCHES AND AGENCIES. 
Ningpo. Hiogo. ed TNC18CO Bombay, Calcutta, Colombo (with agencies at 
Amoy. n. several inland towns), Hong Kong, Madras, Mauri- 
collect at any of the Branches or Agencies; 
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Capital, £2,000,009 ; Subscribed Capital, £1, 


es Bart. | []NION 


THE COLONIAL BANK OF 
NEW ZEALAND 


Incorporated by Act of the General Assembly, 1874. 
,000 ; 
Paid-up, £400,000 ; Reserve Fund, £28,000, 
Number of Proprietors 1,894. 
Heap Orrice— edin, Otago. 
DIRECTORS. 


George McLean, Esq., M.H.R., President, 
Alfred Chetham Strode, Esq. 


on. W. H. —— M.L.C. 
sq. 


H 
Incorporated by Acts of the Legislature of Victoria, | 4. W. Morris, 
Hon. Richard Oliver, M.H.R., Minister of Public 


Works. 

James Rattray, Esq. 

Hon. M. Holmes, M.L.C. 
GENERAL MANAGER. 

George Cowie, Esq. 
Lonpon Orrice—No. 13 Moorgate street, E.C. 
DIRECTORS. 

A. G. Anderson, Esq. 
L. H. Courtney, Esq., M.P. 
David Mackie, Manager. 


DRAFTS issued on the Branches in the princi 
Towns and other places in New Zealand. Bills 
negotiated and collected, and other Banking business 
transacted with the Colony. 

DEPOSITS received for fixed periods at liberal 
rates of interest, which may be learned on application. 


[LLINOIS CENTRAL 
RAILROAD FIRST MORTGAGE SIX PER 
CENT. STERLING BONDS. 

The COUPONS, falling due ist April next, of the 
above Loan, will be PAID on that or any Sree i 
day on presentation at the Office of the undersign 
Bartholomew lane, E.C. The Coupons must be left 


three clear days for examination. 
MORETON, ROSE, and CO., 
Agents for the Loan. 


London, March 15th, 1881. 


[LLINOTS CENTRAL 
RAILROAD FIRST MORTGAGE FIVE PER 
CENT. STERLING SINKING FUND BONDS. 

The Coupons falling due Ist April next of the above 
Loan, will be paid on that or any succeeding day on 
presentation at the Office of the undersigned, Bar- 
tholomew lane, E.C. The Coupons must be left 
three clear days for examination. 

MORETON, ROSE, and CO., 
Agents for the Loan. 





London, March 15, 1881. 


PACIFIC RATLROAD 
SEVEN PERCENT. LANDGRANT BONDS. 
Messrs MORTON, ROSE, and CO. are now pre- 
pared to ENCASH the COUPONS, falling due Ist 
April next, on the above Bonds, at the current rate 
of exchange. 
London, March 15th, 1831. 


(}HICAGO, BURLINGTON, AND 

QUINCY RAILROAD COMPANY FIVE PER 
CENT. SINKING FUND BONDS. 

Messrs MORTON, ROSE, and CO. are now pre- 
pared to ENCASH the COUPONS, falling due Ist 
April next, on the above Bonds, at the current 
rate of exchange. 

London, March 15th, 1881. 


JELAWARE AND HUDSON 
CANAL SEVEN PER CENT. BONDS. 
Messrs MORTON, ROSH, and OO. are now pre- 
pared to ENCASH the COUPONS, falling due Ist 
April next, on the above Bonds, at the current 
rate of exchange. 
London, March 15th, 1831. 


SYRACUSE, BINGHAMPTON, 
AND NEW YORK RAILROAD COMPANY 
SEVEN PER CENT. FIRST MORTGAGE. BONDS. 

Messrs MORTON, ROSE, and OO. are, now pre- 
pared to ENCASH the COUPONS, falling due lst 
April next, on the above Bonds, at the current 
rate of exo 

London, March 15th, 1880. 























